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THE MONEY MARKET 



CHAPTER I 

THE BEGINNING OF BANKING 
IN ENGLAND 

THE present position of the Money Market in 
this country so enters into the life of the 
people as a thing that is, that few trouble themselves 
to inquire how our monetary system came to be 
what it is, how it was founded, grew, and developed 
into its present state. Whether people are aware of 
it or not, the stability and condition of the Money 
Market of a country influences the lives of all — rich 
and poor alike — and the material well-being of all is 
largely dependent upon it. Before proceeding to any 
examination of the methods in which present-day 
business in the London Money Market is conducted, 
we will look back into the past, and trace the rise of 
our financial system from its early beginnings. 
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Trade is, of course, the foundation of, and reason 
for, the need of money ; and trade commenced with 
the first division of labour. With the earliest men 
one was more fitted for one thing and one for 
another ; one was a hunter and one a husbandman. 
When the hunter handed over to the husbandman so 
many skins for so much cgrn, trade was established ; 
but this trade was, of course, only a system of barter. 
As men grew more civilised and trade developed, the 
inconveniences of this system became apparent and 
pressing, and gradually more suitable modes of 
settling transactions were evolved ; although in 
certain remote and uncivilised parts of the world 
trading by barter exists to the present day. As a 
reminder of bygone times there is, in the Royal 
Exchange, a picture of the Phoenicians trading with 
the men of Cornwall fine cloth for tin and skins. 

We know that the early inhabitants of this 
country had coinage of a kind, but the earliest 
record of any definite business in monetary trans- 
actions was in the reign of William the Conqueror, 
who first introduced Jewish traders to this country. 
From that time on, for hundreds of years, the Jews 
were more or less intimately connected with our 
finances; but they led a very chequered career in 
England, being frequently treated with great cruelty 
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and barbarity; They were required for the help 
which could be obtained from them, but hated by 
the people for their usurious practices. The exactions 
which the kings and nobles of the time put upon 
them were largely conducive to these practices, how- 
ever, as unless the Jews could make large profits out 
of the people they would not have been able to meet 
these exactions. 

The financial importance of the Jews appears to 
have declined in this country towards the end of 
the thirteenth century ; but about the same time their 
place was taken by the Lombards, the early Italian 
merchants, who came over and settled here in the 
street which still bears their name. These Lombards 
were men of some attainment, being skilled in arts 
and trade, and they possessed the only knowledge of 
banking then in existence. They combined the art of 
the goldsmith with the business of the banker, and 
gradually obtained a firm and sound footing in the 
country. 

The reign of Elizabeth was notable, among many 
other things, for a great and important increase in 
the trade and commerce of the country. Many causes 
contributed to this, among others being the capture 
of Antwerp by the Duke of Parma, when it is said 
a third of the merchants of that flourishing city found 
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a refuge on the banks of the Thames. The newly 
awakened national energies found fresh outlets and 
markets, and London gradually became the general 
mart of Europe and of the then known world. That 
the knowledge of banking and the foreign exchanges 
had by this time considerably developed we can 
gather from many sources; but the knowledge and 
wisdom exhibited by Sir Thomas Gresham during 
the reigns of Edward VI., Mary, and Elizabeth "is 
remarkable, and his influence had a far-reaching 
effect on the public and private finances of the time. 
In spite of this increase of the knowledge of 
monetary matters, however, no settled banking busi- 
ness developed for some time. As our merchants 
gradually accumulated riches they fell into the 
custom of sending their surplus funds to the Tower 
of London for safe custody. This custom was 
brought to an abrupt end in 1640 by Charles I. 
taking possession of ;^200,000 which had thus been 
lodged at the Tower ; but this sum was shortly after 
repaid. For a time the merchants kept their moneys 
in their own possession, but owing to the unsettled 
condition of affairs ruling through the whole period 
of the civil war, they adopted a system of depositing 
their cash with the goldsmiths, who were by this 
time a wealthy and responsible body. 
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In addition to the presumed safety of funds so 
deposited, the goldsmiths offered an extra inducement 
for further funds to be placed in their hands by 
allowing interest on such moneys. With this addi- 
tional borrowed cash at their disposal, the goldsmiths 
commenced the business of discounting bills and 
lending money; and they also lent money to the 
king on the security of the taxes. The receipts they 
issued for the money lodged with them circulated 
from hand to hand, and were known as Goldsmiths' 
Notes, and these may be considered the first kind 
of notes issued in England. Scott, in the Fortunes 
of Nigel, makes Heriot to say, " I am a goldsmith, 
and live by lending money as well as by selling 
plate." 

In 1672, however, this gradually developing bank- 
ing business received a rude shock. As we have 
already seen, the goldsmiths, or bankers, of the time 
lent their money to the king ; that is, they deposited 
their moneys with the Treasury on the security of 
the revenue, from which they were afterwards re- 
imbursed, obtaining a good rate of interest on thdr 
money in the meanwhile. A king or a government, 
however, can no more live beyond their income with- 
out getting into difficulties, than can an individual. 
The necessities and extravagances of Charles II. 
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led him to a memorable step when, in the year 1672, 
he suddenly ordered the Exchequer to be closed, 
and refused to pay out any of the sums deposited. 
The amount thus annexed was about ;£^ 1,300,000, and 
this drastic measure had the effect of bringing ruin 
on nearly half of the goldsmiths, and consequently 
on their clients who had money deposited with them. 
The injustice of this seizure raised such universal 
protest that the king agreed to pay interest at the 
rate of 6 per cent, per annum on the principal sum 
out of the hereditary excise. This interest was paid 
until the last year of his reign, and subsequently 
an arrangement was made by which about one-half 
the sum owing was allotted to the claimants in the 
form of stock. This was the real commencement 
of our National Debt in its present form. 



CHAPTER II 

FOUNDATION AND GROWTH OF THE 
BANK OF ENGLAND 

IN tracing the history of our financial system we 
now come to the important event of the establish- 
ment of the Bank of England. 

About the year 1691 the Government of William 
and Mary experienced considerable difficulty in 
raising the necessary funds to prosecute the war 
with France ; but " the hour brings the man." The 
man on this occasion was William Paterson, a 
merchant of Scotland, who had been educated for 
the Church, but had led a varied and adventurous life. 
The scheme he presented for the consideration of 
the Government for the relief of the situation was 
the foundation of a public joint-stock bank ; which, 
in return for certain powers and privileges to be con- 
ferred, should advance money to the Government. 
His scheme, though well received in official circles, 
produced very great opposition from many classes 

7 
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of the public, who thought they would be prejudiced 
by such an institution. 

The goldsmiths thought they saw in it the de- 
struction of their business, the money-lenders a 
reduction in the rates of interest obtainable, certain 
merchants a reduction of their profits on Govern- 
ment contracts, while the political opponents of the 
Government and the king saw that the scheme, if 
efficiently carried out, would naturally strengthen 
the former and give the latter a firmer position than 
he occupied at that time ; and all these interested 
parties with one accord joined forces and condemned 
the scheme. 

But in spite of all opposition the Bill establishing 
the Bank of England was successfully carried through 
Parliament, and obtained the royal assent on the 
25 th April, 1694. 

The basis of the Bill was that ;^ 1,200,000 should 
be voluntarily subscribed by the public, and that the 
subscribers should be incorporated into a body, to be 
known as " The Governor and Company of the Bank 
of England." 

The whole of the sum forming the capital of the 
Bank was to be lent to the Government, for which 
the Bank was to receive interest at the rate of 8 
per cent, per annum, together with an allowance of 
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;£'4,000 per annum for management and expenses ; 
making in all ;^i<x),ooo per annum. It was also 
provided that the sum of ;£'300,ooo was to be raised 
by public subscription, for which the contributors 
were to receive certain terminable annuities. 

By its first Charter, which was for ten years only, 
the Bank of England was not allowed to borrow or 
owe more than the amount of its capital ; which 
meant that it could issue notes to the extent of its 
capital and no more. If this amount were exceeded 
the members were liable for such excess, in their 
private capacities, in proportion to their holding of 
stock. 

The capital of the Bank was subscribed in a few 
days, and when duly paid up, the agreed sum of 
;£'i, 200,000 was handed in to the Exchequer. 

Such in brief was the foundation of the Bank of 
England, and though its establishment quickly had 
a beneficial effect on the community at large, in 
curtailing the ruling rates of interest, yet its early 
years were marked by great trouble and many 
vicissitudes. Certain persons who had opposed its 
establishment from personal motives saw some of 
their worst fears being realised in the reduction of 
their profits, and they were not slow to take advan- 
tage of every opportunity, which presented itself to 
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throw obstacles in the path of their young though 
powerful rival, and to unite in efforts to thwart its 
progress. 

With a Government always wanting more financial 
help, in season and out of season, with debased 
currency, and with enemies on every side, the position 
of the directors of the Bank was no enviable one ; 
and it was only by great energy, united effort, and 
perseverance that they were able to keep their heads 
above water, and struggle on until at last they found 
themselves on safer and firmer ground. 

The Charter originally granted to the Bank was 
for ten years only, as we have already seen ; but this 
Charter has from time to time been renewed, and 
also varied — sometimes in favour of the Bank and 
sometimes curtailing its privileges. The monopoly 
of joint-stock banking was not granted to the Bank 
by its first Charter, but this monopoly was practically 
conferred on it in 1708. The Act passed in that 
year provides : — 

" That during the continuance of the said corpora- 
tion of the Governor and Company of the Bank of 
England, it shall not be lawful for any body politic 
or corpprate whatsoever, created or to be created 
(other than the said Governor and Company of the 
Bank of England), or for any other persons whatso- 
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ever, united or to be united in covenants or partner- 
ship, exceeding the number of six persons, in that part 
of Great Britain called England, to borrow, owe, or 
take up any sum or sums of money on their bills or 
notes, payable at demand, or at a less time than six 
months from the borrowing thereof." 

In spite of its many embarrassments, the following 
extract from the London Magazine of 1737 shows 
how well the Bank of England had come to be 
thought of by that time : — 

"There certainly never was a body of men that 
contributed more to the public safety than the Bank 
of England. This flourishing and opulent company 
have, upon every emergency, always cheerfully and 
readily supplied the necessities of the nation, so that 
there never have been any difficulties — any em- 
barrassments — any delays in raising the money 
which has been granted by Parliament for the service 
of the public; and it may very truly be said that 
they have, in very many important conjunctures, 
relieved the nation out of the greatest difficulties, if 
not absolutely saved it from ruin." 

We pass on now to the end of the eighteenth 
century, when the country was plunged in the throes 
of war and financial difficulty. Up to this time the 
Bank, since its foundation, had succeeded in meeting 
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its notes when presented ; but in the year 1796 a 
steady drain on the reserve of the Bank commenced, 
owing to the fear of invasion. This drain began to 
assume a very serious aspect in the early part of 
1797, and it appeared probable that the Bank would 
be subjected to the danger and humiliation of a 
temporary stoppage. The directors, fully aware of 
this danger ahead of them, laid the position before 
the Government, and left the solution of the difficulty 
in its hands. After due consideration, an Order in 
Council was issued on the 26th February, 1797, 
requiring the Bank not to pay its notes in gold. On 
the following day this Order was made public, and 
the Bank issued the following notice : — 

"Bank of England, February 27th, 1797. 

" In consequence of an order of His Majesty's 
Privy Council, notified to the Bank last night, a copy 
of which is hereunto annexed, the governor, deputy- 
governor, and directors of the Bank of England think 
it their duty to inform the proprietors of the bank 
stock, as well as the public at large, that the general 
concerns of the Bank are in the most affluent and 
prosperous situation, and such as to preclude every 
doubt as to the security of its notes. The directors 
mean to continue their usual discounts for the accom- 
modation of the commercial interest, paying the 
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amount in bank-notes, and the dividend warrants will 
be paid in the same manner." 

This suspension of cash payments was a very 
drastic measure to take ; but the public, recognising 
the difficulties of the situation, and appreciating the 
means which were being taken for the general safety, 
at once fell in with the spirit of the Order, and a 
meeting of merchants and bankers was held and 
passed the following resolution, which received very 
general support : — 

"That we, the undersigned, being highly sensible 
how necessary the preservation of public credit is at 
this time, do most readily declare that we will not 
refuse to receive bank-notes in payment of any sum 
of money to be paid to us, and we will use our 
utmost endeavours to make all our payments in the 
same manner." 

An Act was passed in the following May, confirm- 
ing the action of the Privy Council, but authorising 
the Bank to pay out sums under twenty shillings in 
cash, and also allowing certain bankers to have a 
stated amount of cash. This Act restricted the pay- 
ment of cash for a period of fifty-two days only, but 
before it expired a further Act was passed extending 
the period of restriction, and subsequently other Acts 
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were passed greatly prolonging the period ; and it 
was not until 1823 that the restriction was entirely 
withdrawn, although as a matter of fact the Bank 
really resumed paying in cash on demand on 
May 1st, 1 82 1, deeming it then safe to do so. 

Although a period of safety and prosperity then 
appeared to have dawned, the Bank was not quite 
clear of its troubles. The very prosperity of the 
times led imperceptibly to another period of distress 
and danger, culminating in the panic of 1825. 

The year 1824 was notable for a very great in- 
crease in the number of joint-stock companies which 
were promoted or suggested, and also of loans to 
foreign countries ; and a period of intense excitement 
and speculation ensued. This was followed by the 
inevitable crisis, which developed into a panic at the 
end of 1825, when a large number of London and 
country bankers had to stop payment. The reserve 
of the Bank was reduced to a merely nominal figure, 
and the Bank authorities themselves suggested that 
they should again be " restricted " as to payments ; 
but the suggestion was firmly resisted by the Govern- 
ment. Fortunately, at the lucky moment, an old 
box which had been stored away was remembered. 
It contained a large quantity of ;^i notes, and these 
the Bank at once commenced to issue. This issue 
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had very quick and beneficial results. The notes 
were readily received by the public in exchange for 
the notes of private bankers, the demand for bullion 
ceased ; and Mr. Harman, giving his evidence before 
a parliamentary committee inquiring into the causes 
of the panic, stated it was his opinion that this issue 
of small notes " saved the credit of the country." 

In 1826 the Bank of England, by arrangement 
with the Government, agreed to establish branches 
in various parts of the country, and gave up their 
monopoly of joint-stock banking, except within a 
radius of sixty-five miles of London. 

The year 1833, however, saw a further restriction 
in the powers of the Bank, when, after protracted 
negotiations, and in return for a further renewal of its 
Charter, the Bank surrendered its monopoly of joint- 
stock banking entirely, provided that no bank having 
more than six partners might issue notes within the 
sixty-five-mile limit of London. 

It is a curious point that the Charter of the Bank 
never did restrict joint-stock banking in its present 
accepted form, but only the issue of notes by joint- 
stock bankers or banks having more than six part- 
ners. Up to this time the issue of notes by a bank 
had been thought to be its main business ; so much 
so, that it was believed to be useless to attempt to 
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conduct a bank without power of issue, and conse- 
quently no joint-stock bank had been founded. But 
about this time the need of such institutions began 
to be felt, and the presumed monopoly of the Bank 
of England was called in question — largely by Mr. 
Gilbart, the founder of the London and Westminster 
Bank. The Bank tried to assert their monopoly, but 
without success, and in order to settle the matter 
effectually, the following clause was inserted in the Act 
passed in 1833 dealing with the Bank Charter: — 

"Be it therefore declared and enacted, that any 
body politic or corporate, or society, or company, or 
partnership, although consisting of more than six 
persons, may carry on the trade or business of bank- 
ing in London, or within sixty-five miles thereof, 
provided that such body politic or corporate, or 
society, or company, or partnership, do not borrow, 
owe, or take up in England, any sum or sums of 
money on their bills or notes payable on demand, or 
at any less time than six months from the borrowing 
thereof, during the continuance of the privileges 
granted by this Act to the said Governor and Com- 
pany of the Bank of England." 

It may be noted that this Act of 1833 constituted 
Bank of England notes a legal tender, except by the 
Bank itself or its branches. 
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When the Bank of England first commenced 
business in 1694, it was located in the Hall of the 
Grocers' Company, in which building it continued to 
conduct its operations until the year 1732. A slight 
dispute then arising with the Grocers' Company as 
to a renewal of the lease of their hall, it was decided 
by the authorities of the Bank to acquire a building 
of their own. Accordingly premises were obtained 
in Threadneedle Street upon a portion of the present 
site, and Lawson in his History of the Bank of Eng- 
land gives the following details as to the same : — 

"The original extent of the Bank comprehends 
the site of the house and garden belonging to Sir J. 
Houblon, one of the first directors. It was a com- 
paratively small building, invisible from the street, 
and surrounded by other buildings, one being the 
church of St. Christopher le Stocks, and the others 
consisting of five inns and twenty private houses. 
As the business and importance of the Bank grew, 
the surrounding premises were acquired from time to 
time and demolished, and the present building was 
gradually erected. Although the church of St. 
Christopher shared a similar fate with the surround- 
ing buildings, the churchyard was preserved, and 
now forms what is known as the ' Garden ' of the 
Bank." 

Lawson states that one of the clerks of the Bank, 
c 
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of the name of Jenkins, was buried in this con- 
secrated ground. The cause of this interment in 
such a place arose out of a fear, as expressed by his 
relatives, that in consequence of his singular height 
(he was about seven feet tall), his body would be 
exhumed by body-snatchers if buried elsewhere. 
The sequel to this episode is within the writer's 
personal knowledge. Having to pay a visit to a 
dentist some few years ago, he was shown, as a curi- 
osity, an enormous human lower jaw-bone with a full 
set of perfect teeth. Judging from its size, the 
dentist said that it had evidently belonged to a 
giant, and he added that it had been given to him 
by a friend who was a builder and contractor, and 
that the jaw-bone had been found by one of this 
friend's workmen while carrying out some alterations 
and excavations at the Bank of England ! 

Alas, poor Jenkins ! to be buried in the " Garden " 
of the Bank of England as a sure place of refuge 
against body-snatchers, and in the end to have his 
jaw-bone exhibited as a curio in a dentist's surgery. 

Having shortly sketched the history of the Bank 
of England from its inception to the time when it 
was to be opposed by strong competitive establish- 
ments, we now will briefly examine the developnjent 
of private banking up to this period. 



CHAPTER III 

THE EARLY PRIVATE BANKERS 

"\ 11 yTE have already seen that elementary banking 
V V operations in the country were carried on by 
the Jews, who in course of time were succeeded by 
the Lombards, and that then the business, such as 
it was, drifted into the hands of the goldsmiths. 
During the more settled years of the Commonwealth 
the need of banking accommodation was keenly felt 
by merchants and traders to enable them to carry on 
their business, and as demand creates supply, the 
goldsmith bankers increased in number — and in 
wealth. 

There was, indeed, at this time a demand made by 
certain persons for the establishment of joint-stock 
banks, on the system already in vogue in several 
parts of the Continent ; and we find that an eminent 
London merchant, named Lamb, presented an address 
to the Lord Protector with this object in view. After 
enumerating all the advantages to be derived from 

19 
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the establishment of such institutions, his address 
concluded in the following quaint form : — 

" Lastly, a bank with a certain number of sufficient 
men of estate and credit, joined together in a joynt 
stock, being as it were the general cashkeepers or 
treasurers of the place where they are settled, and 
divers others, tending much to the tranquility of your 
highness and the welfare of the English nation, 
which, with your highness's favourable encourage- 
ment, I shall in all humility be ready to make known 
to you, and remove any objections as can be alledged 
in the premises, and propound a way how it may be 
effected, and the evils remedied and prevented, being 
unwilling to bury the talent in a napkin which it 
hath pleased the Giver of all blessings in his great 
goodness and mercie to bestow upon me, hoping that 
I shall not offend by tendering this with my best 
> services to your highness." 

Although this matter was referred to a Parliamen- 
tary Committee, nothing came of the proposal. 

In 1667 the gradually developing banking business 
received a check by what is known as a " run " taking 
place, and this appears to be the first episode of 
the kind of which we have any record. This event 
lessened the credit of the bankers, but the action of 
Charles II. in closing the Exchequer in 1672 nearly 
brought their business to an end. 
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By the time of the establishment of the Bank of 
England, however, many bankers had again regained 
a position of credit and wealth, and they continued 
to carry on and develop their business in spite of the 
competition of the new bank. About the same time 
several joint-stock banks were founded and carried 
on successfully until they were obliged to wind up 
their affairs in 1708, in consequence of the monopoly 
granted to the Bank of England in that year. Al- 
though the London banks, which continued in 
existence after the granting of this monopoly, were 
not prohibited by the Bank Charter from issuing 
their own notes, yet this part of their business gradu- 
ally declined in the presence of their all-powerful 
rival, and it ceased altogether about the year 1750 
(though some writers give the date as about 1793). 

About the year 1775 the City bankers, finding great 
inconvenience in settling their mutual transactions, 
established what is called the "Clearing House," to 
facilitate their exchanges with each other ; of this we 
shall have more to say later. It may be noted that 
the two oldest banking houses in London are those 
of Messrs. Child and Company and Messrs, Hoare, 
both of which were established before the Bank of 
England. 

In the early days of which we are now speaking, the 
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personal relations of banker and customer were rather 
different from those of the present time of keen com- 
petition : only the merchants and wholesale dealers 
were personally known to their banker, who was 
scarcely acquainted with even the names of the retail 
dealers favouring him with their patronage. 

The following amusing anecdote is related, bearing 
on the lighter side of banking, of an interview between 
a certain banker in Lombard Street and one of his 
customers who was a baker : — The baker having one 
day paid in ;£'500 to his account, left the bank and 
stood on the doorstep debating in his mind which 
way he should turn, when the banker came up, and 
as there was no room for him to pass in without soil- 
ing his clothes against the baker's working ones, he 
haughtily said, " Move away, fellow ! " The baker, 
feeling of some importance, was naturally nettled, 
and replied somewhat rudely, which led to high 
words, and finally the banker was sent spinning into 
the gutter. Rising up full of wrath, he loudly called 
for someone to fetch a constable and arrest the 
fellow, when the cashier who had just received the 
baker's money came forward and, to the banker's 
surprise, whispered in his ear that the baker was one 
of his own customers. Retiring into his private room 
to recover himself, he soon sent for the baker. Apo- 
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logics were exchanged, and it is said that the banker 
and baker were thereafter good friends. 

Of the early history of country banks we have no 
very definite records, but we know that after the 
passing of the Act in 1708, prohibiting the founda- 
tion of banks having more than six partners,* a large 
number of private banks having fewer partners than 
the prescribed number came into existence to meet 
the necessities of the time ; and after the passing of 
the Bank Restriction Act in 1797 their number was 
largely increased. At the time of the passing of this 
latter Act, it is calculated that there were somewhat 
under three hundred country banks in existence, but 
by 1813 we find that the number had increased to 
nearly one thousand. 

In the eighteenth century banking was essentially 
free, in the fullest sense of the word, except for the 
one prohibition as to the number of partners consti- 
tuting a bank. Anyone was at liberty to put up the 
magic word "Bank" over his door and commence 
business. We cannot say very much as to the solv- 

* Under the Companies Act, 1862 (25 & 26 Vict. cap. 89), private 
banks may now have as many as ten partners. Section 4 provides 
that " no company, association, or partnership consisting of more than 
ten persons shall be formed, after the commencement of this Act, for 
the purpose of carrying on the business of 3anking unless it is regis- 
tered as a company under this Act or is formed in pursuance of some 
other Act of Parliament or of Letters Patent." 
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ency of these banks ; some were doubtless sound and 
ably managed, but every wave of distress which 
swept over the country unfailingly overthrew large 
numbers of these so-called banks, and occasioned 
much local suffering. 

The gradual evolution of country shopkeepers into 
country bankers, which was the usual course of the 
foundation of such institutions in the days of which 
we are speaking, is well exemplified in the following 
case, which is related in Lawson's History of Bank- 
ing:— 

" In a borough town of importance in one of the 
north midland counties dwelt a respectable draper, 
possessing a good connection with the farmers fre- 
quenting the market of the town. Although the 
name of Robin Hood had long lost its terrors, those 
of Turpin and Nevison filled all men's minds with 
fear — and with good reason, for they and their fra- 
ternity exercised their calling with such energy and 
success that it was always a matter of doubt with 
travellers whether or not they should arrive in safety 
at the next inn or their destination, whatever that 
might be. With the farmers above alluded to there 
were more than ordinary grounds of alarm ; the town 
almost adjoining the scene of the far-famed exploits 
of Robin Hood and his merry men, was admirably 
situated for a levy by their less romantic successors 
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of extemporaneous taxes. To avoid as much as 
possible the losses thus arising, farmers, having full 
confidence in the honesty of the draper with whom 
they dealt, made him the depositary of their ready 
cash. Ready cash of his friends was to our draper as 
valuable as capital of his own, and buying for ready 
money was profitable. Still, money remained idle 
in his hands, and by degrees he began to grant ac- 
commodation to his neighbours. Our draper now 
became famous for his extraordinary command of 
money, and his correspondence extended as far as 
Preston, in Lancashire. The profits thus arising 
seemed boundless, and the next step was taken by 
our adventurous shopkeeper : he allowed a small 
interest to his friends the depositors. The new busi- 
ness flourished to such an extent that it swallowed 
up the old one, and our draper at length became a 
banker proper, and no more a shopkeeper. 

" Such was the origin of the Smiths. First con- 
fined to the town of Nottingham, afterwards ex- 
tended to Hull and Lincoln, the business of the firm 
required a London correspondent entirely in their 
interest, and such they found in the late Mr. f ayne." 

And thus was founded the well^-known firm of 
Smith, Payne, and Smith, whose business has re- 
cently been amalgamated with that of the Union 
Bank of London. 
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Many are the tales told of the wit and shrewdness 
of the early country bankers, and the following 
anecdote, related in Mr. Maberley Phillips's interesting 
work on Banks, Bankers, and Banking in North- 
umberland, Durham, and North Yorkshire, is on a 
par with the well-known tale of the private Irish 
banker, who became so very unpopular, that to show 
the contempt in which he was held, the inhabitants 
of his district gathered together all his notes which 
they could lay hands on, and made a bonfire of them 
in front of his house ; much to the banker's amuse- 
ment and gain. 

Mr. Phillips's story is of Jonathan Backhouse, a 
Quaker, who, though originally a linen and worsted 
manufacturer in Darlington, founded "Backhouse's 
Bank" in 1774, in partnership with his father. This 
institution only went out of existence in 1896, 
when it was amalgamated with Messrs. Barclay and 
Company, Limited, 

" Before the time of railways, near the beginning of 
the century, the commercial traveller of that day 
made his visits to the towns of the county of 
Durham either by mail coach or other conveyance, 
and sojourned for some days in each town, where he 
was an important person, especially at the head hotel 
or hostelry of the place. It so happened that one of 
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these gentlemen, after having dined freely at the 
'King's Head,' Barnard Castle, was boasting to a 
company present in the commercial room of his own 
importance and wealth, and exhibiting in proof a 
sheaf of bank-notes taken on his journey. 

" Jonathan Backhouse, attired in the usual dress of 
the Society of Friends, unknown to the rest of the 
company, was in the room quietly reading his news- 
paper, when he was attacked by the wealthy com- 
mercial, and by a series of sarcastic remarks held up 
to ridicule as a man out of harmony with the spirit 
of the time and place. Following up this raillery the 
commercial, displaying his handful of notes, offered 
to bet the Quaker £$, or any sum, that he could not 
produce as much money as he was exhibiting. 
Mr. Backhouse, after a great deal of banter, said 
ke did not bet, but to show his indifference to money 
offered to put a ;^5 note in the fire if the commercial 
would do the same. Suiting the action to the word, 
Mr. Backhouse took out a £'^ note and put it into the 
fire. The commercial, not wishing to be behind, did 
the same. Mr. Backhouse offered to repeat the 
process, but the commercial, considerably cowed, 
declined ; when Mr. Backhouse quietly thanked him 
for having burned one of his (Mr. Backhouse's) bank- 
notes for which he had received £^, while the note he 
(Mr, Backhouse) had burned was on his own bank, 
and only cost him the paper." 



CHAPTER IV 

THE BANK CHARTER ACT OF 1844, AND 
ITS SUSPENSIONS 

A FTER the renewal of the Charter in 1833, the 
-^^ directors of the Bank of England laid down as 
a principle on which their future operations were to 
be guided, that one-third of their liabilities should 
be kept in cash and bullion, and the remaining two- 
thirds in securities. If this principle had been acted 
on, the Bank would have been saved from many of 
the troubles which shortly assailed it ; but though, the 
intentions of the directors were good, circumstances 
were too strong for them, and the actual proportions 
of cash and securities to liabilities respectively, often 
differed materially from the standard laid down. 
This was notably the case during the periods of 
financial pressure which were experienced in the 
years 1836 and 1837. 

In the year 1839 matters assumed a very serious 
28 
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aspect. In the early part of this year the amount of 
cash held by the Bank was about one-third of the 
amount of securities, but during the year the amount 
invested in securities increased at the expense of the 
amount held in cash ; and by September we find that 
securities stood at nearly £29,000,000, while the cash 
was reduced to a tenth of that figure, and stood at 
;^2,936,000 only. In order to avert a calamity which 
appeared to be impending, the Bank arranged loans 
in Paris and Hamburg to the extent of between 
three and four millions. 

This manifest exhibition of weakness on the part of 
the Bank led to the appointment of a committee 
of the House of Commons to inquire into the matter. 
The committee condemned the principles on which 
the Bank was working, but were powerless to effect 
any alteration, owing to the Charter of the Bank not 
expiring till 1844. 

On the expiry of the Charter, however, Sir Robert 
Peel brought forward his famous Act for remodelling 
the Bank, and regulating the issues of the country 
banks throughout England and Wales. 

The Act was passed on the 19th July, 1844, and 
continues without alteration to the present day. 
The main provisions enacted thereby, briefly stated, 
are as follows : — 
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I. The Issue Department and the ordinary Bank- 
ing Department of the Bank of England were to 
be entirely separated as from the 31st August, 
1844. 

II. On such separation taking place, securities to 
the value of ;^i4,ooo,ooo (including the debt due 
to the Bank from the Government) were to be 
transferred to the Issue Department, together with 
so much gold coin and bullion that the total so 
transferred should equal the total amount of notes 
then outstanding. Thereafter (with the exception 
noted below) the Issue Department must not issue 
any notes in excess of a total of ;£^i4,ooo,ooo except 
in exchange for gold coin or bullion. 

III. The Issue Department might not at any time 
hold more silver than one-fourth part of the gold 
held. As a matter of fact, the Issue Department 
holds no silver. 

IV. Notes might be demanded from the Issue 
Department by any person in exchange for gold 
at the rate of £1 lys. gd. per standard ounce. 

V. If any banker having the power of issue on the 
6th May, 1844, should relinquish such issue, the Issue 
Department may be authorised to increase its issue 
of notes against securities to the extent of two-thirds 
of the issue so relinquished ; but all the profits on 
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such increased issue against securities were to belong 
to the Government. 

VI. The Bank must issue a weekly statement of 
the position of both its Issue and Banking Depart- 
ments, in a prescribed form. 

VII. Bankers having the right to issue their own 
notes on the 6th May, 1844, might continue such 
issue under certain conditions, and to an agreed 
amount ; but no provision was made compelling 
such bankers to keep any reserve either in cash or 
securities against their issues. If any issue lapsed, 
from any cause, it could not be resuscitated ; and 
no institutions could acquire the right of issue in 
the future. 

VIII. Banks consisting of more than six partners, 
though within the sixty-five-mile radius of London, 
might draw, accept, or endorse bills of exchange not 
being payable to bearer on demand. 

The first return issued by the Bank in accordance 
with the regulations of the new Act was that of the 
7th September, 1 844, and was as follows : — 
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ACCOUNT OF THE LIABILITIES AND ASSETS 

OF THE BANK OF ENGLAND 

For the Week ending ']th September, 1844 



Dr. 



ISSUE DEPARTMENT 



Cr. 



Notes issued 


■ 28,351,295 


& 
Government debt 11,015,100 
Other securities . 2,984,900 
Gold coin and 

bullion . . 12,657,208 
Silver bullion . 1,694,087 




;{;28,35 1,295 


^28,351,295 



Dr. 



BANKING DEPARTMENT 



Cr. 





£. 


£. 


Proprietors' capital 1 4, 5 5 3,000 


Government securi- 


Rest . 


• 3.564,729 


ties . . 14,554.834 


Public deposits 


. 3.630,809 


Other securities . 7,835,616 


Other deposits 


• 8,644,348 


Notes . . 8,175,025 


Seven-day and 




Gold and silver coin 857,765 


other bills . 


• 1.030.354 






;£3 1,423,240 


;£3i,423,24o 



For comparison we append the Return of the 
2nd September, 1903. 
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Dr. ISSUE DEPARTMENT Cr. 



Notes issued 


£ 
■ 51,831,83s 


£ 
Government debt 11,015,100 
Other securities . 7,434,900 
Gold coin and 

bullion . .■ 33,381,83s 
Silver bullion . Nil 




;£Si,83i,83S 


;£5i,83i,83S 



Dr. 



BANKING DEPARTMENT 



Cr. 





£ 


£ 


Proprietors' capital 14,553,000 


Government securi- 


Rest . 


■ 3,740,209 


ties . . 18,260,841 


Public deposits 


• 7,393,580 


Other securities . 24,969,260 


Other deposits 


. 41,872,061 


Notes . . 22,322,875 


Seven-day and 




Gold and silver coin 2, 1 1 9,339 


other bills . 


• 113,465 
;£67,672,3is 






;£67,672,3is 



The provisions of the 1844 Act, above noted, are 
the principal ones which affected banking in general, 
and the Bank of England in particular — they were 
the food for much debate and discussion before they 
became law, and it may be added that several of the 
provisions then enacted have been the food for much 
debate and discussion ever since. Taken as a whole 
the Act has worked well, and has succeeded, in 
combination with greater knowledge and foresight, in 
maintaining our banking system in a sound condition. 
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The regulations as to the country bank-note issues 
were framed with the idea of ultimately eliminating 
entirely such issues ; but though the amount of 
private notes in circulation has decreased, and also 
the number of bankers who have the power of issue 
— by lapses, bankruptcy, and amalgamations — the 
time when there are no country bank-notes has not 
arrived, notwithstanding that the framers of the Act 
confidently anticipated that such a result would be 
achieved long before now. 

The main point of contention between the sup- 
porters and opponents of the Act lies in its want of 
elasticity in time of need. Under no circumstances 
can the Bank increase its issue of notes against 
securities beyond the prescribed limit, without a 
breach of the law ; but on three occasions in the past 
the law has been broken, though with the consent 
of the Government, and subsequent confirmation of 
Parliament. 

Under the laws regulating the Imperial Bank of 
Germany such procedure would not have been neces- 
sary. The German Bank Law has been framed 
largely on the same lines as our own, but it gives 
the Reichsbank power to increase the amount of 
notes issued against securities on a payment to the 
Government of a fine of 5 per cent, per annum on the 
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excess issue. This fine is sufficient in ordinary times 
to act as a complete check on overissue, but in times 
of trouble it acts as an efficient safety-valve by re- 
lieving the minds of business people from the fear 
that " there will not be enough to go round." If it 
is known that money can always be had at a price, 
the probability of a crisis developing into a panic is 
almost entirely obviated. 

We will now briefly reyiew the three occasions on 
which the Bank Act was suspended, and the effect of 
such suspensions. 

The first of these occasions was during the panic 
in the year 1847 — known as the "railway panic." 
Shortly previous to this year a great accumulation 
of capital had led to a demand for new investments, 
which were duly provided for the public by those 
concerned with such matters. Added to this, interest 
rates had ruled low for some time, and this conduced 
to a period of speculative activity. Too much 
capital was put into fixed investments — chiefly rail- 
ways — and in one session of Parliament sanction 
was asked for various railway schemes involving a 
total capital of ;^340,ooo,ocX). Wild gambling in 
railway stocks ensued, credit was inflated above all 
reason, and then the turn came. This was primarily 
due to a bad harvest and potato crop causing a 
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heavy importation of corn, and consequent export 
of gold. 

During the panic which ensued, the reserve of the 
Bank of England fell to ;^i,6oo,ooo, but when the 
panic was at its height, the Act, passed only three 
years before, was suspended. The Bank was author- 
ised to increase its accommodation to the public by 
exceeding, to an indefinite extent, the limit fixed 
for the issue of notes not secured against gold. 
The effect of this suspension of the Act was im- 
mediate and complete. The fear that "there was 
not enough to go round " passed from men's minds. 
As a matter of fact, the issue on this occasion did 
not exceed the normal limit, the mere knowledge 
that the Bank was empowered to exceed this limit 
proving sufficient to allay the panic. 

The second suspension of the Bank Act was due 
to the crisis of 1857, a crisis that was brought about 
by reckless overtrading, and came upon the public 
very suddenly and with practically no warning. 
The reserve of the Bank of England had been 
allowed to fall dangerously low during the course 
of the year, and large financial operators had carried 
on vast transactions with hardly any capital — only 
credit — relying for assistance on the Bank. Bad 
news came to hand from America in September, 
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detailing how there had been a serious financial col- 
lapse in that country ; failures had occurred, shaking 
commercial credit to its core, and about one hundred 
and fifty banks had stopped payment. 

A heavy drain of gold from here to America com- 
menced, and by the middle of October credit was 
curtailed, and distrust was rife in England. Within 
a very short space of time many of our banks and 
financial houses were crippled and failed. In 
November heavy demands were made for gold for 
Scotland and Ireland, and on the nth November the 
failure of Sanderson and Company — a great London 
discount house — ^was announced, with liabilities of 
upwards of five millions. Utter rottenness appeared 
to pervade the commercial world, and general bank- 
ruptcy seemed imminent, when for the second time 
the Bank Act was suspended. This took place on 
the 1 2th November, and at once had the effect of 
quieting the public mind. On this occasion the 
Bank had to make use to a large extent of its 
temporary authority to issue notes above the normal 
limit without holding gold against them. The 
severity of this crisis can be seen by the fact that in 
November the Bank reserve fell to under ;£'6oo,ooo, 
while the bankers' balances at the Bank of England 
alone stood at about five and a half millions, and 
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the Bank Rate was as high as lo per cent. This was 
also the rate charged by the Bank of France at the 
time, showing that the panic had spread, and was 
not solely confined to ourselves and America. 

The third suspension of the Bank Act took place 
in 1866. Many elements of disturbance to the 
Money Market had been in force during two or 
three preceding years. The Civil War in America 
had resulted in gold being sent to this country ; but 
the stoppage of the supply of cotton from America, 
owing to the war, disorganised one of our staple 
national industries, and supplies of cotton had to be 
obtained from elsewhere at high prices, and paid for 
in cash. Hence a drain of gold set in on a large 
scale. In addition, a large speculation had been 
built up on credit in the stocks and shares of the 
many new limited liability companies which were 
formed at that time. 

General uneasiness began to prevail towards the 
end of 1865 ; in January, 1866, the Bank raised its 
discount rate to 8 per cent., and a crisis began to 
develop rapidly. 

Speculators tried to sell their securities and found 
no market for them, several large railway contractors 
failed, and many of the newly formed limited liability 
companies succumbed and were wound up. The 
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failure of the Joint Stock Discount Company, fol- 
lowed shortly by that of Barned's Bank of Liverpool, 
brought matters to a head ; the distrust became 
universal and culminated in panic. On the 9th May 
the Bank Rate was raised to 9 per cent. On the loth 
May the failure of Overend, Gurney, and Company 
— for upwards of ten millions — was announced, and 
the Bank Rate went to 10 per cent. This failure 
was not made known till after business hours, so it 
was not till Friday, the nth May, 1866 — known as 
" Black Friday " — that the crisis reached its height. 

The stoppage of this large house affected the 
whole world, and general failure seemed imminent, 
when, in the afternoon of the day on which the 
failure became known, it was announced that the 
Bank Act was again suspended, and calm began 
to take the place of mania. But though the panic 
was allayed, many failures shortly took place, which 
delayed the quick restoration of a sense of security. 
Among these failures may be mentioned the Bank 
of London, the Consolidated Bank, and Agra and 
Masterman's Bank. All these three institutions 
were perfectly solvent as a matter of fact, but they 
found themselves in the dangerous position of 
having no available assets. The two last-named 
banks subsequently resumed business. 
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From the above brief records of the financial 
tragedies of the past, we see that on each occasion 
reckless speculation and overtrading had been allowed 
to reach a dangerous height before any steps were 
taken to check them, and on each occasion the check 
came too late. But we also see the marvellously 
quick effect which the suspension of the Act had 
on the situation. Although a period of nearly half 
a century has elapsed since the time of the last 
suspension, the position remains the same, and it is 
only owing to greater knowledge and greater caution 
that such catastrophes have been averted. 

In contemplating any future catastrophe of the 
kind which may come upon us, it is generally 
assumed that the Act would be again suspended ; 
but delays are dangerous. By the time the situation 
had developed to such an extent that the Government 
might deem it expedient to give the Bank the 
necessary powers, a panic such as has never before 
been known might overtake us ; whereas if the 
suspension of the Act were to a certain extent 
automatic, and responsible people knew for certain 
that money could always be had at a price, the 
probability of such a termination of any crisis would 
be very remote. 



CHAPTER V 

THE DEVELOPMENT OF LONDON AS THE 
FINANCIAL CENTRE OF THE WORLD 

BEFORE proceeding to examine the Money 
Market and banking system of more modern 
days, it will be well to glance at the causes which 
contributed to the predominance of London among 
international financial centres, and made it the clear- 
ing house of the world. At the present time this 
predominance is being assailed from several quarters 
— notably Paris, Berlin, and New York — but there 
is no doubt that London still holds a good lead, and 
with knowledge, activity, and perseverance there 
appears to be no reason why it should not continue 
to be in the forefront in the future. 

In the Wealth of Nations Adam Smith points out 
that the increase and riches of commercial and 
manufacturing towns contribute to the improvement 
and cultivation of the countries to which they belong, 
and that commerce and manufacture introduce order 

41 
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and good government, and with them the liberty and 
security of individuals. 

In our own history we can trace the truth of these 
remarks. We have already drawn attention to the 
flourishing state of trade which developed during 
the reign of Elizabeth, New industries were started, 
villages grew into towns, and new markets for our 
wares were opened up in various parts of the then 
known world. In consequence of the wars on the 
Continent, many wealthy merchants came or were 
exiled to our shores, and settling here, helped to 
swell the growing business of London. We were 
fortunate in the fact that this "greater liberty and 
security of individuals," enabling our forefathers to 
devote their attention and wealth to the further 
development and expansion of the commerce of 
the country, came about with us long before a similar 
state of affairs began to have effect with our con- 
tinental neighbours, and this gave us a good start 
commercially. While our neighbours were still in 
the throes of continual disputes and unrest, we 
were laying the foundations of a world-wide system 
of trade. We were in a position to supply the 
Continent with their various needs as they arose, 
to our own immediate benefit and the further 
advancement of our commerce. 
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In connection with the more rapid development of 
commerce with us than with continental nations must 
be remembered the energy and activity of the race 
forming the population of our country — an energy 
and activity not only in starting and conducting new 
industries, but in spreading abroad to new lands and 
forming new colonies, thus enlarging the sphere of 
our operations and the number of our markets. 

Our geographical position has assisted materially 
in our commercial development. The disturbances 
arising from the fear and risk of invasion have been 
less pronounced than with continental nations, and 
our extended coast-line, embracing many natural 
shelters, has engendered our vast shipping industry, 
without which we could never have attained to our 
present position. We have also had the advantage 
of another natural circumstance in the proximity of 
our coal and iron fields to each other. This gave 
us for a long period an unparalleled command of 
certain trades dependent on this fact. Thus we see 
that, owing to good government, national character, 
and natural conditions, our trade was built up on a 
firm foundation, and was spread abroad until its 
ramifications extended into every country of the 
world. 

Turning now from the trade point of view to the 
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monetary position, we find that as our trade grew, 
so did our means and capacity of dealing with that 
trade. Although in early days we were rather back- 
ward in our banking system, yet that system de- 
veloped quicker with us than with other countries. 
The eighteenth century embraced many periods of 
financial distress, but the Government never de- 
faulted in any of its engagements, and our leading 
merchants became renowned as men of honour and 
integrity. During the early part of the nineteenth 
century our position improved by leaps and bounds, 
-our gold standard of currency was firmly estab- 
lished, our merchants' names became known and 
honoured throughout the world, and direct financial 
operations between London and all foreign parts 
became matters of daily occurrence. 

These monetary transactions were very essential 
in the financial growth of London, and were a large 
factor in our capital becoming the centre of finance. 
Owing to the vast extent of our trade, both as to its 
amount and diffusion, we were in a position to 
conduct financial transactions the world over. From 
this it followed that when commerce began to 
expand and grow among continental nations, it was 
found that the easiest way of settling the financial 
business arising therefrom was through the inter- 
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mediary of London. England bought from and sold 
to all nations, but in the first half of the nineteenth 
century reciprocal transactions between foreign 
centres of trade were few and far between. For 
instance, suppose a New York merchant shipped 
produce to Hamburg, he would draw on some ap- 
pointed London house for payment ; the merchant 
in Hamburg who had bought the goods would then 
have to find the means of providing this London 
house with the necessary funds to meet the draft 
from New York. This he would do by buying a 
draft in Hamburg from some merchant there who 
had shipped goods to London and was wanting 
payment. This draft he would remit to the London 
house on which the American exporter had drawn, 
and the London house would collect the money 
represented by the Hamburg draft, thus settling 
both transactions. This is only a rough example, 
but it is typical of what came to be a regular custom. 
Various countries may trade together, but unless 
they have direct mutual financial transactions, they 
cannot settle their indebtedness without remitting 
precious metal of one kind or another, or employing 
the agency of another country which has direct 
financial dealings with both. In the time of which 
we are speaking London was the only centre which 
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was in a position to carry out such transactions. In 
the latter half of the past century, and especially to- 
wards the close of the century, our position suffered 
through direct financial operations between various 
countries becoming established, thus eliminating the 
need of a middleman ; but it may still be said of 
London that it has direct financial and trading con- 
nection with every country of the world, which at 
present cannot be said of either Paris, Berlin, or 
New York, The very fact of the establishment in 
London of branches of the leading banks and 
finance houses of France, Germany, and the United 
States, emphasises the position which London has 
attained and still holds in the financial world. 



CHAPTER VI 
FACTORS OF THE MONEY MARKET 

HAVING now surveyed the history and develop- 
ment of our financial system up to a point 
when " system " can really be said to have started, 
and also having glanced at the causes which have 
placed London in the forefront of all financial centres, 
we will consider the formation, as a whole, of what is 
called the " Money Market " ; and then more care- 
fully examine certain of the more important factors 
which help to form that market. 

There is no definite "market" for money in the 
sense of a " place of purchase and sale," like a cattle 
market or a corn market; when we speak of the 
" Money Market " we refer to the body or aggrega- 
tion of large dealers in money — bankers, bill-brokers, 
etc. — who either have money to lend or who require 
to borrow money, and by whom the rate to be 
charged for the use of money is largely settled, as 
a result of their mutual transactions. 

47 
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This body of money-dealers is not clearly defined 
into two classes — lenders and borrowers — as an 
ordinary market is divided into two classes^buyers 
and sellers ; but with money-dealers all are practically 
both buyers and sellers ; that is, all are ready to sell 
the use of money at a certain price, and to buy the 
use of money at another price. 

The Bank of England in bygone days was the 
predominant factor in the Money Market ; but now, 
in ordinary times, it has somewhat fallen from its 
high estate in that, respect. It is only at certain 
times that its funds find their way into the Money 
Market to any large extent. *^ut the Bank still has 
the power, when occasion arises, to make its influence 
predominate, as it constitutes the final reserve, in 
case of need, of our banking system. fT he Bank like- 
wise has the power to make its influence felt when the" 
directors deem it advisable to obtain control of the 
Money Market, for the purpose of maintaining the 
monetary position on a basis of safety. As we shall 
see when dealing with the subject of the foreign ex- 
changes, if, in order to check an outflow of gold, the 
directors of the Bank wish to raise the value of 
money in Lon^fui — that is, to raise the rate at which 
monej^-can be borrowed or lent — they raise the 
— ^official rate of the Bank of England. If the out- 
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side market lags behind, or does not keep in line with 
the movement, they force it to do so by themselves 
borrowing large sums from the market, thus reducing 
the available supply of money in the hands of the 
market, and consequently enhancing the value of 
money. 

The chief factor in the formation of the Money 
Market is the body of the joint-stock and private 
banks of London, and through them of the bankers 
of the kingdom. Practically all the working capital 
of the country and the floating money of private in- 
dividuals, together with moneys awaiting permanent 
investment, are now in the hands of our bankers. 

L Of this vast accumulation of capital held by 

bankers — amounting in the United Kingdom to 
some ;£'8oo,ooo,cx30 — a certain part is retained in 
actual cash, besides a balance which is kept with the 
Bank of England or a London agent, some is in- 
vested in securities, and the balance is used in lend- 
ing to those that require the use of further capital 
for their business or private needs. Of this balance 
so lent, a large percentage is advanced to individual 
customers by way of loan, overdraft, or in the dis- 
counting of bills ; arid the remainder is used in the 
Money Market proper, or what has been aptly called 
" The Short Loan Fund." The rate of interest which 
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private individuals have to pay for advances from 
time to time is largely based on the prevailing official 
rate of the Bank of England as regards loans, and on 
the "market rate" as regards the discounting of first- 
class bills, 1 

For the greater part of the money in a banker's 
hands no interest whatever is paid, that is, for prac- 
tically the whole of the current account balances. 
For the remainder, the money on deposit, only a 
small interest is paid ; but a banker must always 
keep before him the fact that nearly all his liabilities 
are repayable in cash on demand. Thus he must 
always keep himself prepared for eventualities, and 
his first line of defence consists of cash and balance 
with the Bank of England or London agent, and he 
reckons his advances to the Money Market as his 
next most quickly convertible and available asset. 

For the money advanced to the Money Market 
bankers are content to receive a low rate of interest, 
provided that the advances are absolutely safe, and 
can quickly be called in when necessary. These con- 
ditions can be obtained by lending money at " call " 
(that is, repayable on demand) or at a few days' notice 
to the bill-brokers, who deposit as security for such 
loans, first-class bills, or certain of the highest class of 
securities, such as Consols, etc. 
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The bill-brokers and discount houses of London 
form the second most important factor in the Money 
Market. These firms and institutions practically act 
as middlemen or intermediaries. Many of them 
possess large capital themselves with which to con- 
duct their business, but the bulk of the funds which 
they employ consists of borrowed money. This 
money is borrowed from various sources ; the greater 
part from the banks, some from the India Council, 
and some from our merchant princes and finance 
houses, who of themselves really constitute another 
factor in the Money Market. Besides these sources 
for borrowing money, the bill-brokers further increase 
their working funds by receiving money on deposit 
from the public. With the funds so collected they 
buy bills, usually only those of a first-class character, 
and these they either hold until maturity or redis- 
count with the banks, and occasionally with the Bank 
of England. 

The British Government is at certain times a 
factor in the Money Market, that is, when on account 
of any extraordinary outlay, or when expenditure is 
temporarily exceeding revenue, it issues Treasury 
Bills and Exchequer Bills. If these bills are bought 
by the Money Market, it follows that the amount of 
money in the hands of the Market is, at least for the 
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time, decreased by the amount of money paid for 
the bills (which goes into the Bank of England and 
helps to increase " Public Deposits "), and conse- 
quently the rates for money in the open market are 
inclined to rise or "harden." When these bills are 
repaid the contrary eiifect is produced, market sup- 
plies are increased and rates are inclined to droop. 

Another factor which has to be taken into account 
in this matter is the India Government. The 
India Government has, from time to time, large 
funds lying here which are not required for immedi- 
ate use, nor are they available to lend for long 
periods ; these funds practically constitute a floating 
balance. Use is made of this money by lending it 
out to the market through a well-known house, much 
in the same manner that banks lend their floating 
balances. The money is usually lent in sums of not 
less than ;£'so,ooo, for periods from a fortnight to a 
month ; and it is generally stipulated that the 
securities deposited against the advances shall con- 
sist of either Consols, or Indian Securities of certain 
kinds, such as rupee paper and the guaranteed 
debentures of a few of the first-class Indian railways. 
The India Government generally manages to obtain 
a very fair return for the money so lent. 

The Stock Exchange is another element which 
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requires consideration, although it is a rather one- 
sided element, inasmuch that it is nearly always a 
borrower. In busy times on the Stock Exchange 
enormous sums are borrowed from the banks for the 
purpose of speculation of one kind or another. 
Stocks are bought by various persons who have not 
the money to pay for them, in the anticipation that 
they will increase in value ; and these persons 
arrange with their brokers to " take up " the stock 
for them — that is, that the brokers shall find the 
money to pay for these purchases — and this ultimately 
results in a banker advancing the money. During 
periods when the rates of interest are low also, large 
amounts of stock bearing a higher interest are then 
"taken up," for the purpose of securing the differ- 
ence in the amount of the interest paid for the loan 
and the interest received from the stock, and the 
money for these purchases is largely borrowed from 
banks. These Stock Exchange loans are made from 
" account to account " — that is, from one settling day 
on the Stock Exchange to the next — and as there 
are two settling days every month, the loans are 
nominally granted for about a fortnight each. The 
interest charged is fixed at the beginning of each 
account for that account, and varies according to the 
prevailing conditions at each renewal. 
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Lastly, we have a somewhat new factor entering 
into the Money Market, but one which is increasing 
in importance, and that is the establishment in 
London of branches of many powerful and rich 
continental banks, who make use of the London 
Money Market for employing their surplus funds 
when they can do so to advantage. They lend 
money to the bill-brokers much as do ordinary 
London banks; and at times, when the conditions 
are favourable, they invest their funds in English 
bills, occasionally absorbing considerable amounts 
of Treasury and Exchequer bills. These purchases 
of English bills increase the money in the market 
for the time being, and the competition of these 
foreign bankers tends to depress the rate charged 
for discount. It must be remembered, however, that 
this course of business gives the banks in question 
power to draw gold from us heavily on the maturity 
of the bills, or at any time when they see fit, by 
selling their bills before maturity. 

From a consideration of these various factors, we 
see how largely they are interwoven together and 
dependent on each other. The banks gather in 
deposits from all quarters and lend to the bill- 
brokers, while leaving a large amount with the Bank 
of England ; and the bill-brokers borrow from the 
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banks and buy up bills from all quarters ; but if the 
banks "call" their money from the bill-brokers the 
latter are driven into the arms of the Bank of 
England, to reborrow the money which the banks 
have called from them. This is also the case if 
the India Government call in their loans, and the 
money to repay the same cannot be borrowed from 
the banks. Similarly with the Stock Exchange, if 
much money is absorbed in this quarter, the banks 
will reduce their accommodation to the bill-brokers, 
who may by this action again have to rely on the 
Bank of England ; and again, lastly, if the foreign 
banks commence to draw money from us, the strain 
comes as usual on the Bank of England. 

All these factors work round the Bank of England 
as a centre, and the need of strength on the part of 
that institution becomes at once apparent when it is 
seen what mighty interests are dependent on it, that 
the financial credit of the country rests ultimately 
upon its stability, and that its policy and actions 
involve consequences of weal or woe to the com- 
munity at large. 



CHAPTER VII 
THE BANK RETURN 

WE will now examine the weekly " Return " 
issued by the Bank of England in accord- 
ance with the requirements of the Act of 1844., and 
consider the significance of the various items appear- 
ing therein. The Return is made up to the close 
of business on every Wednesday, and is published on 
Thursday. Though the figures given always attract 
attention, and ate regularly made the subject of 
analysis and criticism in the financial articles of the 
Press, yet the interest taken in the Return varies 
considerably from time to time. During periods of 
financial quiescence this interest is somewhat of an 
academical character ; but in times of doubt and dis- 
trust a very real and practical interest is exhibited, 
not only by the group of bankers, bill-brokers, and 
merchants constituting the " Money Market," but by 
that section of the general public who have financial 
transactions at stake, and who possess the requisite 
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knowledge to understand the true import of the 
figures of the Return. 

For the purpose of our analysis we will take the 
Return of the 2nd September, 1903. 



ISSUE DEPARTMENT 



Notes issued . 



S 1.831.83s 



;£Si,83i,83S 



Government debt 11,015,100 
Other securities . 7,434,900 
Gold coin and 
bullion . . 33,381,83s 



;^5i,83i,83S 



BANKING DEPARTMENT 



Proprietors' capital 14,553,000 



Rest 
Public deposits 
Other deposits 
Seven-day and 
other bills . 



■ 3,740,209 
• 7.393,580 
. 41,872,061 

- 113.465 
£67,672,315 



Government securi- 
ties. . . 18,260,841 
Other securities . 24,969,260 
Notes . . 22,322,875 
Gold and silver coin 2,119,339 



;£67,672,3is 



ISSUE DEPARTMENT 

In a previous chapter we saw that under the 

Act of 1844 the Issue Department was to be 

separated from the Banking Department, and that 

it was at liberty to issue £i\fXXifxyo of notes against 
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securities, of which the Government Debt, amounting 
to ;^ii,oi5,icx3, was to form a part. Any issue of 
notes above this amount of ;^i4,ooo,ooo was to be 
secured by an equal amount of coin or bullion, with 
the proviso, however, that the issue of notes against 
securities might be increased from time to time to 
the extent of two-thirds of the amount of any lapsed 
country issue. 

In the return before us we see the result of nearly 
sixty years of the working of the Act. The notes 
issued stand at ;£'5i,83i,835, and are secured by the 
Government Debt of ;^i 1,015,100 (as at the pass- 
ing of the Act) and other securities amounting to 
£7A34)900 (against ;£'2,984,900 in 1844), the balance 
being made up of gold coin and bullion, no silver 
being now held. We thus see that advantage has been 
taken of the lapsing of country bank issues to increase 
the issue against security by ;^4,450,ooo ; but it must 
be remembered that the net profit on this additional 
issue against securities is credited to the public account. 

The actual amount of notes issued, as shown in 
the returns of 1844 and 1903 respectively, as shown 
on pages 32 and 33, has increased by the sum of 
;^23,48o,540; but if we compare what is called the 
"Active Circulation" now with that of 1844 we see 
that the increase is only ;^9,332,690. 
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The Active Circulation is arrived at by deducting 
the amount of notes held by the Banking Depart- 
ment from the total of notes issued by the Issue 
Department, and it represents the notes actually in 
the hands of the public. This increase in the Active 
Circulation is a fluctuating one, but at any time it 
is totally out of proportion to the expansion of our 
trade and financial system which has taken place 
during the last fifty years. The comparative insig- 
nificance of the increase is explained by the fact that 
during the period under review our manner of effecting 
payments has changed so vastly, cheques having almost 
completely taken the place of notes in settling our vari- 
ous transactions, both in business and private affairs. 

The old idea that a note issue was of vital import- 
ance to the life of a bank, and that a mere bank of 
deposit could not be profitably and usefully con- 
ducted, was exploded in the early part of last century, 
as already explained. The new ideas which then 
began to prevail, and which led to the formation of 
our joint-stock banks, have expanded and developed 
in a manner that was probably not anticipated by 
the banking pioneers, who successfully assailed the 
Bank's presumed monopoly of joint-stock banking. 

In such a manner have these new ideas and 
methods expanded, that the use of the bank-note 
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has practically been done away with, except for 
special reasons and in certain cases. 

These exceptions divide themselves into two heads. 
Firstly, the large number of Bank of England notes 
held in place of actual coin in the tills of our banks ; 
and secondly, notes used in settling certain transac- 
tions when it is not the custom, or it is not con- 
venient, to pass cheques ; such as the settlements 
arising from the purchase of property, travelling 
expenses, and for effecting payments and purchases 
with the non-banking class — a class which is diminish- 
ing day by day under our present system of banking. 

The amount of notes held by bankers as "till 
money" is of paramount importance in point of 
amount compared with the amount of notes in 
circulation for the other purposes mentioned. The 
average amount held by bankers from time to time 
usually remains at a fairly steady figure, whereas the 
amount of notes in the hands of the people varies 
considerably ; increasing at the end of each month 
on account of salaries paid by notes, at the end of 
quarter for payment of rents, etc., and largely in- 
creasing during the holiday season by reason of notes 
carried by travellers to the Continent and elsewhere. 

As regards the items appearing on the credit side 
of the Issue Department's weekly balance sheet, the 
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Government Debt stands at the same figure as at 
the passing of the Act. 

Other Securities have risen in accordance with the 
provisions of the Act, and are doubtless of a first- 
class character, although no information is vouchsafed 
to us as to the actual securities held. 

The remaining item of Gold Coin and Bullion of 
course fluctuates with the amount of notes issued ; 
the department is something like an automatic 
machine in this respect — you put in gold and take 
out notes, and you put in notes and gold comes 
out. The Issue Department is not only compelled 
to issue notes in exchange for sovereigns, but also 
for gold bullion — in bars or foreign coin — at the 
rate of £'^ lys. gd. per ounce of standard fineness. 
Any bullion the Bank acquires in this manner it is at 
liberty to send to the Mint and have converted into 
coin ; but as a matter of fact, a large amount is 
retained in the form in which it is received, that is, in 
bar gold and foreign coin. If an export of gold is 
in progress the exporter can, of course, obtain five 
sovereigns for every £$ note he presents ; but it 
frequently suits his purpose better to draw bar gold 
or foreign coin in exchange for his notes, and the 
Bank is at liberty to charge what it likes for so 
accommodating him. The price usually charged by 
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the Bank for its bar gold is £$ lys, lo^d. per ounce, 
but if the demand is pressing it will raise its price to 
perhaps £i 17s. lid. Above this figure it is not 
effectual to raise the price, or sovereigns would, in 
that event, be drawn and melted down. A similar 
course as regards sale is in vogue for dealing with 
foreign coins, and the Bank makes a small profit 
on such transactions. 

BANKING DEPARTMENT 

Turning now to the return of the Banking Depart- 
ment, the first item which appears is Proprietor^ 
Capital, which stands at the enormous figure of 
;^I4,SS3,000 — enormous in itself, and enormous in 
comparison with the capitals of other and competing 
banks. From the original sum of £^i,200,cxx) with 
which the Bank commenced business in 1694, the 
capital has gradually increased until it amounted to 
the present figure in 18 16, since which year there 
has been no alteration. 

The Rest in the Bank of England Return is an 
accumulation of undivided profits, and compares 
with the Reserve Funds of other banks. It now 
stands at about the same figure at which it stood 
in 1844; and it is never reduced below the sum of 
;^3,ooo,ocx). The Bank has also a further reserve 
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in the valuable asset of its premises in the City — 
the very finest site in London — no credit being taken 
for the value of this item. 

Taking the Proprietors' Capital and Rest together, 
we see that the Bank has a total working capital of 
about seventeen and a half millions, which is far 
above that of any other Bank, both in amount and 
in proportion to liabilities. This large capital forms, 
of course, an element of great strength, but the 
profit which is earned is so spread out on such a 
sum, that the actual dividend paid is small in com- 
parison with that of many ordinary joint -stock 
banks. The dividend paid during the last ten years 
has averaged 9| per cent, having been at the rate of 
10 per cent, since the end of 1896. The price of 
Bank Stock has fluctuated between 311 and 367 
during the same ten years. 

Public Deposits include the balances of the Ex- 
chequer, Savings Banks, Commissioners of the 
National Debt, and Dividend Accounts. This is 
a very variable item, and its fluctuations at certain 
seasons of the year have a marked effect on the 
Money Market. On the 14th of January, 1903, Public 
Deposits stood at just over eight millions, and on 
the 25th March, 1903, at over sixteen millions, this 
increase being due to the collection of taxes at this 
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season of the year, which gradually sweeps away a 
portion of the balance of other banks, and draws a 
large sum from the pockets of the people. The 
increase of the balance of Public Deposits reaches 
a maximum about the end of March, when the 
collection of taxes comes to an end. 

This gradual accumulation of an extra sum of 
;^8,ooo,ooo in the hands of the Bank of England 
naturally affects the amount of money which other 
bankers have at their disposal for lending purposes, 
and money being thus scarcer, borrowers have to pay 
more for the use of it. Hence it follows that during 
this season of the year a tightening of the rates 
charged by bankers for accommodation is generally 
seen. After the end of the financial year on the 
5th April, the Government generally commences to 
disperse its large balance by paying its various bills ; 
and this disbursement, together with the dividends 
on public stock which are paid at the beginning 'of 
April, quickly alters the position ; money becomes 
plentiful in the hands of ordinary bankers, and the 
rates charged for the use of it consequently fall 
away. From this time on to about the beginning 
of December, Public Deposits gradually decrease, 
although there is generally a slight rise at the end 
of each quarter, followed by a fresh fall immediately 
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after the quarter, this movement being due to the 
payment of dividends. 

Other Deposits include the balances of the ordinary 
customers of the Bank, both in London and the 
country, and also the balances kept by bankers with 
the Bank of England. The balances of the ordinary 
customers of the Bank are subject to the same con- 
ditions and fluctuations as are the balances of the 
customers of other banks, but the bankers' balances 
are of another class. Every ''clearing" bank must 
keep an account with the Bank of England, in ac- 
cordance with the rules of the Clearing House, as 
will be explained later. Most other London bankers 
also keep an account there, as well as many country 
bankers. The aggregate of the bankers' balances 
forms a large proportion of the " Other Deposits." 
Up to the year 1877 the total of bankers' balances 
was stated as a separate item in the Weekly Return, 
but this practice was discontinued at that time. In the 
year 1877 — the last year of separate publication — 
these bankers' balances averaged about nine and 
a half millions, but the amount has doubtless largely 
increased since that time. 

Bankers' balances form, as we shall see, the ulti- 
mate reserve on which our banking system rests. 
Hence the subject is one of great importance. Every 
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"clearing" banker keeps a balance for the purpose 
of settling the difference which may arise with each 
day's settlement at the Clearing House. In addition 
to this, they, as well as other London and country 
banks, maintain a large balance at the Bank of Eng- 
land for the purpose of meeting any sudden or extra- 
ordinary demands which may be made on them. 
This is done in place of keeping cash in their tills for 
the purpose, though of course a sufficient sum in 
ready cash is kept in hand to meet the ordinary 
daily requirements. In the case of those country 
banks which do not keep an account at the Bank of 
England, the custom is adopted of keeping a reserve 
balance with a London agent. This reserve swells 
the amount under the control of the, latter, and con- 
sequently of the balance he deems it prudent to 
maintain with the Bank of England. Thus our 
system is so knitted together that a demand for cash, 
in whatever part of the-country arising, has a prompt 
effect, to a less or greater degree, on the bankers' 
balances at the Bank of England. 

From this can be seen the great importance of 
bankers' balances, and the great responsibility thrown 
on the Bank of England of keeping itself strong 
enough to meet demands from all quarters. The 
system is certainly a peculiar one, that results in all 
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banks keeping a large part of their surplus funds 
with another bank, and that not a State bank, 
though the banker of the State, It is an interesting 
fact that on many occasions since the passing of the 
Act in 1 844 the " reserve," or actual cash held by the 
Bank of England, has been less than the bankers' 
balances alone. 

This custom of the reserves being held by a central 
bank has been, and is, the subject of much criticism, 
principally on the ground that a "one reserve 
system " is not a sufficient guard against disaster in 
time of crisis, and that it would be a much safer 
method were each bank to keep its own special 
reserve in cash against sudden need. The discussion 
of the subject during the last few years, combined 
with other circumstances, has led to some increase in 
the cash held by bankers in general, and several 
banks are understood to have commenced keeping 
a special reserve in cash, on a small scale. The 
whole subject is a very intricate one, and one that 
cannot be more than glanced at in the course of this 
small book. 

Taken as a whole, and in ordinary times, " Other 
Deposits" indicate the state of the Money Market, 
They rise and fall fairly regularly at certain known 
seasons of the year ; but if they rise above the 
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average for the time of year, it may be taken as an 
indication that money is abundant, and that bankers 
and others have funds in hand for which they cannot 
find profitable employment, and therefore the in- 
terest rate charged for the use of money is likely to 
fall. On the other hand, if "Other Deposits" are 
below the average, money is evidently in request, 
and rates are likely to rise. This is in ordinary times. 
In times of trouble, however, "Other Deposits" 
will rise considerably, and at the same time interest 
rates will also advance. The reason of this is that 
on any note of alarm being sounded in the financial 
world, bankers will at once begin to strengthen their 
position — to "keep their powder dry" — and conse- 
quently will begin to increase their balances at the 
Bank of England. Owing to the curtailment in 
their loanable funds resulting therefrom, money will 
increase in value, and a higher rate will have to be 
paid for the use of it by borrowers. 

Together with the bankers, other large customers 
of the Bank of England will increase their balances 
against emergencies, and possibly, if the trouble be- 
come acute, money will be transferred to the Bank 
from other banks for greater safety. Thus in such 
times we see the " Other Deposits " of the Bank 
increasing, while the deposits of other banks are 
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decreasing. It is related that during one crisis a 
customer of a certain bank became alarmed, and drew 
out his balance. Not knowing what to do with his 
money when he had got it, he wrote to the financial 
editor of one of the great daily papers, asking him 
where it would be safe to put it, and quickly got 

back the reply, " Put it in the ," naming the same 

bank from which the customer had withdrawn it ! 

The remaining item on the liability side of the 
Banking Department, namely, " Seven-day and other 
Bills," largely explains itself by its title. The item is 
not a growing one, as can be seen by referring to the 
first return issued after the passing of the Bank Act 
in 1844, when the amount under this heading was 
over one million pounds. 

The seven-day bills referred to are what are 
known as Bank Post Bills, and are practically drafts 
on the Bank of England. The custom of issuing 
these bills appears to have originated about the year 
1738, when, in response to representations, the Bank 
announced that it would give " bills payable at seven 
days' sight, that, in case of the mails being robbed, 
the proprietors might have time to give notice 
thereof." The changes which have occurred since 
this date, and even since 1844, amply account for the 
falling off in this item. It may be noted that the 
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Bank does not take advantage of the customary 
three days' grace in respect of these bills. 

Government Securities. — As an ordinary bank in 
issuing its balance sheet roughly summarises the 
classes of securities in which its funds are invested, 
so does the Bank of England in its Weekly Return. 
The item " Government Securities " comprises, as its 
name indicates, the amount of all securities held 
which are guaranteed by the British Government, 
and it also includes any temporary advances made to 
the Treasury on " Ways and Means " or " Deficiency 
Bills." Advances which are made on the security of 
" Deficiency Bills " are generally required at the end 
of each quarter, excepting the March quarter, when, 
as we have seen, the Public Deposits are large, and 
the advances are required to meet the interest due 
on the public funds at the beginning of the ensuing 
month. The advances are repaid in the course of 
a few weeks from the incoming revenue. While in 
force they have the effect of increasing the figure 
at which Government Securities stand, and also, on 
the other side of the account, of increasing the total 
of Public Deposits. 

Other Securities. — Under this heading are included 
all the investments of the Bank other than Govern- 
ment Securities — investments in general securities, 
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loans, bills under discount, and advances to bill- 
brokers. 

No particulars are given as to the amount invested 
in the various items above mentioned ; the invest- 
ments in general securities, and the loans to ordinary 
customers of the Bank, may be presumed to be 
fairly steady in amount, as is the case with other 
banks ; but the amount of investments in bills under 
discount and of advances to bill-brokers are subject 
to wide fluctuations from time to time. These 
fluctuations are due to the complicated system of 
our Money Market. As will be explained later, 
ordinary banks employ a certain portion of their 
funds in advances to bill-brokers. These loans are 
either repayable at "call," or are fixed for a certain 
number of days, and the amount lent varies with 
each particular bank from day to day, and from 
week to week. In the aggregate, however, the 
amount advanced in this way by all the banks 
combined is not subject to much fluctuation, for this 
reason — what one bank may lose in available lending 
balance another will gain, and so the total is not 
materially altered. At certain seasons of the month 
and of the year, however, or during periods of 
threatened disturbance in the Money Market, this 
is not the case. Circumstances may compel several 
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or even all the banks simultaneously to call on the 
bill-brokers to repay their advances or part of their 
advances. Thus the aggregate of the money lent in 
this manner is materially reduced. 

The bill-brokers, finding that they cannot obtain 
the funds from the ordinary sources wherewith to 
repay the amounts "called" from them, must have re- 
course to the Bank of England — both for discounting 
bills and for short loans. These facilities are there 
granted to them on certain conditions. The accom- 
modation thus granted to the bill-brokers amounts to 
very large figures when the resources of the Money 
Market become locked up, owing to some special 
cause, such, for instance, as the issue of a big loan 
like the Transvaal loan of May, 1903. For this loan 
the " application money " alone, in the hands of the 
Bank of England, amounted to over ;£'3 5,000,000, the 
bulk of which had been temporarily taken from the 
balances of other banks, thus reducing their lending 
powers and compelling them to call their zidvances 
from the bill-brokers. 

Notes, and Gold and Silver Coin. — These two items 
together form what is known as the "Reserve" of the 
Bank, and the Reserve is the most important item ap- 
pearing in the Weekly Return, and the item on which 
the attention of the Money Market is constantly fixed. 
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On looking at the balance sheet of one of our 
joint-stock banks, we find that the first item appear- 
ing among the assets of such an institution is " Cash 
in hand and Balance at the Bank of England " ; 
but it is impossible to tell from this how much is 
actual cash, and how much balance at the Bank. 
The average proportion of " Cash and Bank of 
England balance " to " liabilities to the public " held 
by our leading joint-stock banks is about 1 5 per cent, 
while the proportion of " Cash " (Notes, and Gold 
and Silver Coin) to "liabilities" with the Bank of 
England has averaged 50 per cent, during the last 
ten years, and the fall of its reserve to anything 
like 1 5 per cent, would doubtless be coincident with 
a world-shaking panic. The reason of this great 
divergence in the proportion of cash in hand held 
by the Bank of England in comparison with other 
banks needs explanation, as do also the means 
taken to maintain the Reserve at a figure of pre- 
sumed safety. 

The "Reserve" is the reserve of the Banking 
Department only, and has no connection with the 
Issue Department as regards the convertibility of 
its notes. The great importance that is attached 
to the Reserve being maintained at a large figure 
is due to the fact that not only can this Reserve 
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be drawn upon for home requirements, but that it is 
open to attack, and serious attack, from abroad. 

As regards home requirements, the needs of the 
public in usual times follow a regular course, and 
one that is known and can be provided for before- 
hand ; but this is not the case as regards foreign 
demands, and it is in connection with these demands 
that most of the changes in the Bank Rate owe their 
origin. If the directors of the Bank of England 
had to deal with home demands only, the question 
of fixing the Bank Rate would be an easy one — that 
is, of fixing the rate at which they are nominally 
prepared to discount for the public and for bill- 
brokers, and the rate which, by custom, governs the 
interest allowed on deposits and in many cases the 
rate charged for loans by other banks. But London 
is the most open market for gold in the whole world, 
and any country which requires gold for any purpose 
can draw it from London with more ease than from 
any other quarter. Hence our stock of gold is 
peculiarly open to attack, and in fixing the Bank 
Rate from ^ime to time, the directors have to con- 
sider the question of whether gold is coming to us 
or leaving us. If gold is coming here in large 
quantities, the Reserve will improve, money will be 
plentiful with ordinary banks, who will consequently 
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be prepared to lend at cheaper rates — considerably 
below the advertised rate of the Bank of England — 
and that institution will gradually lower its rate so 
as to keep in line with the prevailing conditions. 
On the other hand, if gold is leaving us in consider- 
able quantities, the Reserve will of course fall, and 
this will be followed by a gradual tightening of rates 
in the Money Market, and the Bank Rate will be 
raised, not only in order to check the export of the 
metal, but to attract imports. Why a high Bank 
Rate is likely to attract foreign gold to our shores, 
and a low rate to have the contrary effect, will be 
explained in a later chapter dealing with the Foreign 
Exchanges. 



CHAPTER VIII 
THE GROWTH OF JOINT-STOCK BANKS 

WE have already seen in dealing with the Bank 
of England that the formation of a bank 
with more than six partners was supposed to have 
been expressly prohibited by the Bank's Charter. 
The direct result of this presumed prohibition was 
the establishment throughout the country of a large 
number of small private banks. Many of these were 
institutions of credit, ably managed and backed with 
a fair capital ; but the majority of them were weak, 
and in times of trouble proved a source of danger 
and loss to the community. The various financial 
crises of the later part of the seventeenth and the 
early part of the eighteenth century gradually 
brought home to the people and the Government 
the unwisdom of the system whereby the growth 
of small banks was fostered, and the establishment 
of large and wealthy institutions was forbidden. At 
length — in 1826 — the Bank of England was by Act 
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of Parliament compelled to part with a portion of 
its presumed monopoly, and joint-stock banks were 
allowed to be established outside a sixty-five-mile 
radius from London. 

It is somewhat remarkable that after the forma- 
tion of joint-stock banks was at last permitted, very 
small advantage was at first taken of the permission 
thus afforded ; one joint-stock bank was founded at 
Lancaster, another at Bradford, and a third at 
Norwich. But it was not until a period of com- 
mercial prosperity set in that any considerable 
number of such banks were founded. In the year 
1833, however, and for a few following years, a 
large number of provincial joint-stock banks sprang 
into existence. 

The presumed monopoly of the Bank of England 
within the sixty-five-mile radius was next called in 
question in London, and it was asserted that the 
monopoly consisted only of a prohibition of the 
formation, of banks of issue, and steps were taken 
to found a joint-stock bank in London. This was 
strongly opposed by the Bank, which tried to have 
its Charter so amended that its monopoly might be 
complete. This proposal of the Bank of England 
was, in its turn, strongly opposed by the Govern- 
ment, which not only refused to alter the Charter, 



78 THE MONEY MARKET 

but, at the next renewal thereof, in 1833, actually 
inserted a clause expressly permitting joint- stock 
banks to be established within the sixty-five-mile 
limit, provided that such banks did not borrow or 
take up in England any sum or sums of money on 
their bills or notes payable on demand or at less 
than six months from the borrowing thereof. 

No sooner had this clause become law than ad- 
vantage was taken of it, and the formation of the 
first joint-stock bank in London was commenced. 
This bank was the London and Westminster, which 
was established in 1834, and it was quickly followed 
by the London Joint Stock Bank in 1836, and the 
Union Bank of London and the London and County 
Bank, both in 1839. 

The London and Westminster Bank commenced 
business in the city of London and at Westminster 
in March, 1834; at that date the paid-up capital was 
;£^SO,ocx) only; but that the bank quickly commanded 
confidence, and began to gather together a lucrative 
connection, can be gathered from the fact that by the 
close of that year its balance sheet showed that it held 
balances belonging to the public of over ;^i 80,000. 
The paid-up capital had by then been increased to 
about ;£■ 1 80,000. 

The earlier joint-stock banks which were established 
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in London had to contend with many disadvantages. 
They were not allowed by the Bank of England to 
open current accounts with that institution, and the 
private bankers would not allow them the facility of 
being represented in the Clearing Hpuse — an institu- 
tion to which we shall refer later. 

They were likewise troubled with legal difficulties, 
as the position of the shareholders of such banks was 
merely that of a common law partnership ; and con- 
sequently, in any action, the exact names of all the 
shareholders had to be given, and all were parties to 
the action. This inconvenience was remedied by 
an Act passed in 1838, which allowed a banking 
company to sue or be sued in the name of any of its 
members ; but the position of its shareholders still 
remained the same as to their unlimited liability, 
and it was not until the year 1858 that an Act was 
passed allowing joint-stock banks to take advantage 
of the system of limited liability ; a system which was 
first allowed to ordinary joint-stock companies by an 
Act passed in 1855. 

Another inconvenience with which these banks had 
to contend was occasioned by the enactment provid- 
ing that no such partnership could accept bills having 
a less date than six months. Various expedients 
were tried to circumvent this difficulty, but none were 
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successful, and it was not until the year 1844 that 
joint-stock banks were released from this incubus. 

In spite of so many embarrassing and hindering 
circumstances the joint-stock banks more than held 
their own, and gradually increased their wealth and 
importance. From small beginnings they gathered 
strength as the years rolled on, and little as the 
originators of the movement may have imagined to 
what colossal proportions the business would attain 
to-day, the joint-stock banks of England and Wales 
together hold deposits from the public exceeding the 
enormous sum of ;^6cxD,ooo,ooo ; a sum nearly equal 
to our National Debt. 

The number of our banks, both private and joint- 
stock, has been decreasing for many years. This 
is owing partly to the failure of the weaker banks of 
both classes, but chiefly to the numerous amalgama- 
tions of recent years. At the close of the year 1849 
there were ninety-nine joint-stock banks established 
in England and Wales, at the close of 1892 there were 
one hundred and two, and at the close of 1902 only 
sixty-eight, not including the Bank of England. These 
banks then held deposits amounting to no less a sum 
than ;^6oo,333,000. The decrease in joint-stock banks 
in the last ten years, from one hundred and two to 
sixty-eight, is remarkable ; but this does not neces- 
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sarily imply any lessening of banking accommodation 
to the public ; on the contrary, the reverse is the case, 
owing to the great increase in the number of branches 
which have been established. 

According to the Economist, there were 2,336 bank- 
ing offices belonging to joint-stock banks open to the 
public in England and Wales on the 31st of Decem- 
ber, 1 89 1, whereas on the 31st of December, 1 901, the 
number had nearly doubled and stood at 4,146. The 
network of banks thus spread over the length and 
breadth of the land has resulted in tapping new sources 
of business. An enormous number of people now keep 
banking accounts who previously did not do so, but 
who used to pay cash for all their purchases and keep 
their money in the proverbial stocking. Though the 
average balances maintained by this new class of 
customer may be small, it is a case of " many a 
mickle makes a muckle," and the aggregate of new 
balances so obtained has largely helped to swell the 
total balances in the hands of the banks. In 1892, 
one hundred and two joint-stock banks of England 
and Wales held balances amounting to nearly 
;{r400,000,000,, whereas now, as already mentioned, 
a sum exceeding ;£'6cx),ooo,ooo is in the hands of the 
banks. It must be remembered, however, that a con- 
siderable portion of this increase is due to the fact 
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that a large number of private banks have been 
absorbed by joint-stock banks during the ten years 
in question, and that the balances held by the private 
banks so absorbed were not included in the figures 
of ten years ago. 

Some of the joint-stock banks of London estab- 
lished branches in certain mercantile districts of the 
town early in their career, but they were slow to see 
the advantage to be gained by opening branches in 
the suburbs, and by catering for the wants of private 
individuals, tradesmen, and the smaller classes of 
merchants and manufacturers. But the conspicuous 
success which attended the efforts of one or two 
institutions in this direction, drew the attention of 
other banks to the advantages to be gained by keep- 
ing level with the growth of Greater London, and 
providing what is required by its inhabitants. The 
result is that the suburbs of London are now as well, 
or better, provided with banking accommodation 
than any other part of the kingdom ; and so great 
is the competition among various banks in this 
direction, that the limits of discretion appear to be 
overstepped in certain districts, as to the number of 
branches which can possibly obtain a profitable 
business from those localities. 
As regards capital invested in banking companies. 
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we find an increase, but not anything like the same 
proportionate increase that the balances exhibit. 
The paid-up capital of the joint-stock banks of 
England and Wales at the end of 1892 (not includ- 
ing the Bank of England) was about forty-four 
million pounds, and by the end of 1902, or in ten 
years, it had only increased to about forty-seven and 
a half million pounds ; and this in spite of the 
capital represented by absorbed private banks not 
appearing in the former total. 

The " Reserve Funds" of the banks, however, show 
a fairly satisfactory increase of six millions, from 
twenty-eight millions to thirty-four millions in the 
ten years. 

Adding together the two items of Capital and 
Reserve, so as to arrive at the total working capital, 
we find that this has increased from seventy-two 
millions in 1892, to eighty-one and a half millions in 
1902, or an increase of little more than 13 per cent., 
while the balances increased about 50 per cent, in 
the same time. The uncalled and reserved {i.e. 
capital which can only be called up in the event of 
failure) capital of the banks increased from one 
hundred and fifty millions to one hundred and sixty- 
three millions, or an increase of slightly under 10 
per cent. 
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Turning from the consideration of the amount of 
funds which the joint-stock banks have at the present 
time within their disposition and control, to the 
question of how they employ those funds, it is 
interesting to note the changes which have taken 
place during the last ten years. The main portion 
of a banker's assets is divided between — 

1. Cash, and the balance maintained at the Bank 
of England or with a London agent, and money at 
call or short notice. 

2. Investments. 

3. Discount and Advances. 

As regards these three items, we find the following 
changes have taken place during the last ten years. 
At the end of 1892 the joint-stock banks held nearly 
ninety-four millions in cash, etc. ; they now have 
nearly one hundred and sixty-five millions. This 
represents an increase of about 75 per cent., and is a 
very satisfactory feature in present-day banking, 
indicating that the question of keeping a stronger 
cash reserve is receiving attention, the liabilities in 
the time having increased only 50 per cent. As 
regards investments, ninety-five millions was held 
in this form in 1892, against one hundred and thirty- 
one millions ten years later, an increase of 38 per 



GROWTH OF JOINT-STOCK BANKS 85 

cent. ; while Discount and Advances have increased 
from two hundred and eighty -three millions to 
three hundred and eighty -seven millions — which 
represents an increase of about 37 per cent. These 
proportionate increases of Cash, Investments, and 
Advances and Discounts have taken place while the 
balances have proportionately increased 50 per cent. 
In the next chapter we shall proceed to examine in 
more detail the composition of the balance sheets of 
banking companies, and the relative proportions 
which the items appearing therein bear to each 
other, or should bear to each other, to be in 
accordance with the system of business maintained 
by our leading banks. 

For ready reference we append on the next page 
a short table relating to the figures which we have 
been considering in the present chapter. These 
figures amply show the advance made by joint-stock 
banks during the last ten years. 
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AGGREGATE FIGURES OF THE JOINT-STOCK BANKS 

OF ENGLAND AND WALES (EXCLUDING THE 

BANK OF ENGLAND) 

,000,000 omitted (except in the last two columns) 
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(0 
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Capital. 

(2) 


Reserve 
Funds. 

(3) 
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and 
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Bank 

Balances 
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Money. 

(5) 


Per. 
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December, 1892 
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48 
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94 
16S 


237% 
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Per- 
centage 
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(12) 
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of 
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(13) 


December, 1892 
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95 
131 


23-9% 

21-8% 


283 
387 


71 '3% 

64-5% 


ii8-9% 
113-8% 


102 

68 


2,326 
4,146 



CHAPTER IX 
JOINT-STOCK BANK BALANCE SHEETS 

THE object of a joint-stock bank is to pay a 
dividend on its share capital at a rate as high 
as can be earned consistently with the performance of 
the main obligations of such a bank, that is, the 
safeguarding of moneys deposited with it by cus- 
tomers, and of capital subscribed by shareholders. 

With regard to moneys deposited, it must be borne 
in mind that the relation of banker and customer is 
that of debtor and creditor; and as the bulk of a 
banker's liabilities is repayable in cash on demand, 
without notice of any kind, it behoves him so to 
conduct his business that he may be in a position to 
meet any demand, and that without delay or hesita- 
tion — or ruin stares him in the face. 

We have already seen that before banking — as we 
understand it — was practised in England, moneys were 
deposited with the goldsmiths for safe keeping only, 
and that in course of time the goldsmiths realised 
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that they were never called upon, at any one time, 
to repay the whole amount deposited with them ; 
that an undemanded portion always remained in 
their hands which they could safely use for their 
own profit. This principle, indeed, constitutes the 
foundation of modern banking. But the question 
of what demand may be made on any particular day, 
or during any given period, has to be considered 
and provided for by each banker for himself Experi- 
ence teaches that on an average over any lengthened 
period the payments are met in the aggregate, and 
more than met, by new deposits. This is evidenced 
by the steady growth of balances held by the banks. 
The receipts for any one particular day, or during 
any short period, however, may, and frequently do, 
fall short of the payments. At the end of each week, 
for example, bankers lose a large amount of cash, 
which is drawn for wage-paying purposes, and it is 
not for several days that this cash gradually dribbles 
back through tradesmen paying in the money they 
have received from the wage earners. A similar 
depletion of cash takes place at the end of each 
month for the payment of salaries. Again, about 
the middle of each month suburban and provincial 
banks have their balances depleted owing to retail 
customers paying the monthly accounts of their 



JOINT-STOCK BALANCE SHEETS 89 

wholesale houses. (This latter demand is not for 
cash, however, but is satisfied from the Bank of 
England balances, which, of course, has the same 
ultimate effect as if actual cash were drawn.) At the 
end of each quarter there is also a disturbance of 
balances for rents then falling due; and finally, in 
the summer and autumn months much actual cash 
is taken temporarily from the banks for harvest and 
holiday requirements. Thus the banks lose a portion 
of their cash or bank balance on certain days and at 
certain seasons of the year. These demands are all 
known demands, and the banker is prepared accord- 
ingly. 

It is not sufficient, however, that a banker should 
be in a position to meet known demands ; unfore- 
seen demands may be sprung upon him at any 
moment, and he must be prepared to meet them 
immediately they arise. Mr. Bagehot, in his Lom- 
bard Street, writes as follows of these unexpected 
demands : — 

" Any sudden event which creates a great demand 
for actual cash may cause, and will tend to cause, 
a panic in a country where cash is much economised, 
and where debts payable on demand are large. 
In such a country an immense credit rests on a 
small cash reserve, and an unexpected and large 
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diminution of that reserve may easily break up and 
shatter very much, if not the whole, of that credit. 
Such accidental events are of the most various 
nature : a bad harvest, an apprehension of foreign 
invasion, the sudden failure of a great firm which 
everybody trusted, and many other similar events 
have all caused a sudden demand for cash." 

A banker therefore fortifies himself against any 
sudden or unexpected call by keeping much more 
cash in his till than he is ever likely to require in 
normal times ; by maintaining a large balance with 
the Bank of England — which to all intents and pur- 
poses is equivalent to " cash " in the till ; and by 
lending out large amounts to bill-brokers, which 
advances are fully secured, and are repayable either 
on demand or at short notice. He is able to arrange 
the amount advanced in this way from day to day 
— by lending further sums or calling in loans — 
according to the circumstances of the moment, so 
that he can maintain that amount in "cash" or "bank 
balance" which he considers necessary for his safety. 

So we see that "cash" and "balance" at the Bank 
of England together constitute a banker's first line 
of defence — they are, so to speak, his " firing line " — 
and the money which he lends to the bill-brokers 
constitutes the " supports " to the " firing line." 
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The next defence which a banker maintains against 
possible pressure is represented by the amount in- 
vested in securities. Investments yield on an aver- 
age a higher return than sums lent at short notice or 
call ; but it must be remembered that securities are 
not so easily realised, if the necessity should arise. 

Of these investments a large portion is represented 
by Consols, as, in case of need, these can always be 
sold for cash at very short notice, or in case of great 
pressure doubtless the Bank of England would be 
willing to make advances on the security of this 
stock. Of securities guaranteed by the British 
Government, other than Consols, there will probably 
be a large holding, although these securities might 
not in time of panic be so readily realisable as 
Consols. Yet it is probable that the Bank of Eng- 
land would, in order to avert disaster, accept such 
stocks as security against advances. Other high-class 
securities which yield a somewhat higher return will 
also probably be held to a large amount. A banker, 
however, should not rely too much on these securi- 
ties for purposes of realisation in time of monetary 
pressure, it being quite possible that at such times 
there would be no buyers of any class of securities, 
with the probable exception of Consols. 

After making due allowance for "cash," "bank 
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balances," " call money," and " investments," a banker 
employs the balance of his funds in discounting 
bills, buying bills from the market, and making 
advances to customers. 

As the dates when bills fall due for payment are 
fixed, if for any reason a banker deems it prudent 
to increase his "cash" and "bank balance," he can 
readily do so by letting his bills in hand mature, 
and not taking up new bills in their place. It is 
open to the banker to sell the bills he holds, that 
is, to rediscount them, if he choose to do so ; but 
this course is not practised at the present day, 
except by a few country banks. Moreover, in the 
event of a panic, probably no one can be found to 
buy bills, so that they are not in practice realisable 
before the maturity dates. As an illustration of this, 
it may be mentioned that on one occasion during the 
crisis of 1847, it was found to be impossible in the 
city of London to discount even an Exchequer Bill 
of the English Government. 

Of the various investments of a banker, " advances 
to customers" are the most difficult to realise in 
time of pressure, as the wherewithal for the cus- 
tomers to repay their advances is then wanting, and 
in their efforts to obtain necessary funds the danger 
would only be aggravated. In such times, indeed, 



JOINT-STOCK BALANCE SHEETS 93 

the commercial world requires extra assistance to 
avert an actual crash. 

" Premises " is an item appearing among the assets 
in balance sheets of joint-stock banks. It is probable 
that in many cases the value of the premises largely 
exceeds the figure at which they are put in the 
accounts, and hence they constitute a hidden reserve ; 
but the investment, by its nature, is one that cannot 
readily be made available to meet sudden demands. 

We see, therefore, that a banker's assets usually 
consist of the following six classes of invest- 
ments : — 

I. Cash in the till and balance with Bank of 
England (or London agent). 

II. Money lent at call or short notice. 

III. Investments — 

(a) Consols; 

{b) securities guaranteed by the British 

Government ; 
(£■) other securities. 

IV. Bills under discount. 
V. Advances to customers. 

VI. Premises and sundries. 

The first three of these classes constitute what is 
known as a banker's " liquid assets." 
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Table Showing, in the case of Nine Representative Joint- 
Stock Banks, the Percentages of the Various Classes 
of Assets respectively to the Amount of Liabilities to 
the Public. 



Bank. 


Cash and 

Bank 
Balance. 


Call and 
Short 
Money. 


Invest- 
ments. 


Totalof 
"Liquid 
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Bills, 
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A 


14-9 


I3'4 


20 '4 


487 


60 


109 


B 


16-4 


87 


16-8 


41-9 


66 


108 


c 


18-3 


6'S 


22 "0 


46-8 


59 


106 


D 


13-8 


5-4 


30-3 


49-S 


68 


117 


E 


14'6 


S-6 


26-6 


46-8 


66 


113 


F 


i7'o 


23-0 


16 -0 


56-0 


60 


116 


G 


12-4 


25 "0 


17-1 


S4-S 


60 


114 


H 


14-4 


87 


31-5 


54-6 


5° 


IDS 


I 


i6-5 


i6-i 


ii-o 


43*6 


66 


IIO 



The averages of these percentages * respectively 
are as follows : — 15-3, I2"6, 21-3, 49*2, 6v6, and iii. 

On examining this table it will be noted that the 
proportions of funds invested in " liquid assets " do 
not vary materially with the different banks. When 
we examine, however, the separate classes of invest- 
ments making up the total of " liquid assets," we see 
that the case is different, and a wide divergence is 
shown. This is especially so in "call and short 
money," where the proportions vary from S'4 per 

* These averages are not the percentages which would be shown by 
a combined account of the nine banks. 
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cent, to 25 per cent., and in "investments," where 
they vary from ii per cent, to 31 '5 per cent. 

The figures given are those of one particular day, 
and that a day on which, according to popular belief, 
some of the banks indulge in what has been called 
by the Press " window dressing " — that is, adjusting 
to a greater or less extent the amounts held in the 
respective classes of securities, with a view to the 
presentation of more impressive figures in the 
balance sheet to be published as at that day. Had 
we the actual daily records of the various banks at 
our disposal, it is not improbable that a greater vari- 
ation would be shown in the items of "cash" and 
" call money " ; but these figures are not available. 
It is true that most of the banks now publish monthly 
statements as to their position, and it is a noticeable 
fact that while some banks issue these monthly state- 
ments as on the close of business of the last day of 
each month, others vary the day on which the state- 
ments are made up ; and it is open to conjecture that 
this variation of date is with the object of making 
a better showing. 

It must not, however, be inferred that such a 
course as this (" window dressing ") is the usual one 
adopted by our banks ; but it is a method of business 
which is possible, and which rumour has it is pursued 
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in certain cases. This leads to frequent remarks in 
the money articles such as, " Money was in request 
to-day, owing to a large amount being called off the 
market by the banks for window-dressing purposes." 
As regards " call and short " money, it is possible 
that in time of actual panic a considerable portion of 
it would not be repaid when "called," especially as 
regards the " short " money. It is generally believed, 
though not stated in any balance sheet, that a large 
part of this " short " money is not lent to the bill- 
brokers, but to the Stock Exchange— ^that is, to stock- 
brokers. Loans to the Stock Exchange are fixed 
from one account to the next (about a fortnight 
ahead), and are then supposed to be paid off if 
required. In time of difficulty, however, would — or 
rather could — this money be repaid by the various 
brokers to whom it is lent ? Supposing a broker had 
a loan of £100,000 secured on American railroad 
shares, and a crisis suddenly developed, from where 
could the broker obtain the money to repay the 
advance if it were called in ? He would not be able 
to sell the shares without serious loss, if at all ; 
and he would have great difficulty at such a time 
to induce another banker to make him a fresh 
loan. In all probability the loan would not be 
repaid, however much the lending banker was 
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desirous, or in need of regaining possession of his 
money. 

Therefore such loans to the Stock Exchange (ex- 
cepting, perhaps, amounts secured on Consols or 
such like) cannot fairly be entered under the heading 
of " call and short " money in a balance sheet. It is 
desirable, for these reasons, that balance sheets should 
give more explicit information than is usually the 
case ; and more particularly they should specify 
separately the amounts lent to the bill-brokers at 
"call" and "notice," and the amount lent to the 
Stock Exchange from account to account. 

Turning to the question of "investments," it may 
be noted in our table that those banks which show 
only a small proportion of "call" money, in most 
cases show a large proportion of " investments " ; 
while, on the other hand, those which show a large 
amount at "call" hold only a small amount in 
" investments." 

The table exhibits a wide divergence in the pro- 
portions of " investments " held. These proportions 
vary from ii per cent, to si'S per cent. The actual 
proportion of investments held, however, is not of so 
much concern as the nature of the securities which 
compose the investments ; that is, whether or not 
they are readily realisable in case of need. The 
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classes of investments are fairly shown in most bank 
balance sheets, and from a study of these some useful 
information can be gained. As an illustration of this, 
bank E in the table on page 94 shows in its balance 
sheet approximately the same holding in Consols as 
bank I, but the latter bank has deposits from its 
customers of twice the amount shown by the former. 
Now if bank E were to reduce its Consols by one- 
half (giving the same proportion as I), and put the 
proceeds in "cash" and "call money," its position 
would appear thus (using the actual figures of Consols 
shown by the balance sheets of the two banks) — 

Cash and call money . 23 per cent. 
Investments , . 24 per cent. 

while bank I (as shown by the table) stands — 

Cash and call money . 32 per cent. 
Investments . .11 per cent. 

This somewhat reduces the wide disparity at pre- 
sent shown in the respective figures, and it is quite 
possible that this difference could be still further 
reduced if we knew the actual amount held by each 
of these banks in securities, other than Consols, 
guaranteed by the British Government, and made 
the same assumptions with regard to these as in the 
case of Consols. As a matter of fact, considerably 
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more than half of the 26"6 per cent, of investments 
held by bank E appears in the balance sheet of the 
bank as being composed of such securities, and these 
might prove a more valuable asset in time of trouble 
than so much money nominally at " call " or " short 
notice." 

From this example we can see that in examining 
the balance sheet of any bank, particular attention 
must be paid to the composition of the investments, 
whether they are of such a character that one may 
fairly rely on being able in time of stress to realise 
them immediately, or, in the alternative, borrow from 
the Bank of England on their security. We may 
repeat, as the matter is of importance, that the actual 
amount of securities held, or the proportion which 
they bear to the total balances, is not of such import- 
ance in the case of a bank, as the nature of the 
securities which form the investments. One London 
bank's investments simply consist of a large holding 
of Consols; and though times might conceivably 
come when it would be impossible to realise even 
such a holding at short notice, yet such an invest- 
ment forms a backbone and reserve which cannot be 
overestimated. 

Having considered the securities which constitute 
the "liquid assets" of bankers, we will now briefly 
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turn our attention to the manner in which the re- 
mainder of bankers' funds are usually utilised. As 
we have already seen, this remainder is used mainly 
in discount operations and advances to customers, 
while a certain amount is generally sunk in premises, 
etc. These three items have been classified together 
in our table, as the necessary information is not given 
in some of the published balance sheets to enable us 
to specify them separately. As regards " premises," 
it may be repeated that though they form a valuable 
asset, yet they are not an available one, and would, 
generally speaking, only be realised in the event of 
a winding-up. 

The bills held under discount comprise bills which 
are discounted for the customers in the ordinary 
course of business, and also bills bought from bill- 
brokers ; and they constitute a fairly available asset. 

The " Advances " to customers is a security of a 
very fixed nature. In times of trouble it is the asset 
most difficult of realisation, and it is the rock on 
which the majority of banks which have come to 
grief have struck. 

No information respecting this asset is vouchsafed 
in any balance sheet beyond the bare total. It is 
a known fact that banks are lenders on practically 
any kind of security which has a fairly steady value, 
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and in which there is a "market"; stocks, shares, 
produce, houses, lands — all are offered as security, 
and all are accepted under various conditions. But 
it is of the utmost importance that bankers should 
closely watch and scrutinise the aggregate of advances 
which they may make upon any one kind of security, 
so as to keep the amount within due limits. If too 
large a sum is advanced on one kind of security, and 
that security should become much depressed in value, 
the banker may be caught between two fires : on 
the one hand, the customers who have deposited this 
security will, from its fall in value, have become 
financially weakened, and perhaps not be in a posi- 
tion to repay the advances ; and on the other hand, 
if the banker wish to repay himself by realising the 
securities, he may find that the margin of value has 
run off, and what can be obtained by selling the 
securities in the market will not cover the advances, 
or possibly, for the time being, they will prove to be 
unsaleable. Thus he will be left in the dangefous 
position of having a considerable proportion of his 
assets indefinitely locked up, and a certain number 
of his customers in a weak and reduced condition 
financially. 

Neglect of the precaution of spreading advances 
over different suitable classes of investment has 
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brought many banks to ruin in the past, and under 
similar conditions would do so in the future. This 
danger is not now so pressing as in former times. 
Owing to the present custom of establishing branches, 
and to amalgamations, the operations of banks are 
now frequently spread over wide areas, and therefore 
automatically their advances tend to spread over many 
more industries and securities than was formerly the 
case. When banks were more local, their prosperity 
rose or fell with the industry and conditions of their 
particular district. 

We see then there is danger in locking up too 
large amounts in advances on any one class of 
security. But there is an equal danger in advancing 
too large sums to a few customers. A firm may 
be of very good standing and report, and keep a 
first-class and highly remunerative account with its 
banker. From time to time it has advances from 
its banker, which he is very glad to make, and 
which are regularly repaid. But a time may come 
when an advance may not be repaid when due ; 
instead, a further advance is asked for. This is made 
without question, and probably further advances, 
always increasing and never reducing. After a time 
the banker may become a little fidgety, and cautiously 
suggest a reduction, but will probably be told that 



JOINT-STOCK BALANCE SHEETS 103 

ample funds will come to hand shortly. When this 
time comes the funds may not have been received, 
and the customer may insist that he must have 
further help, or he will not be able to meet his 
obligations. The banker should require ample cover 
before advancing further sums ; but if he is weak 
and yields to pressure, matters will go from bad to 
worse, until the customer may practically rule and 
command the bank, the two concerns will be in- 
volved together, and when the customer " goes " the 
banker will go too, or at the best suffer a big and 
weakening loss — not only loss of money, but loss 
of credit, which will affect him seriously in the future, 
and may ultimately cause his fall. 

This danger is not a hypothetical one. It is un- 
fortunately founded on ' fact. It was this cause which 
led to the disastrous and all-reaching failure of the 
City of Glasgow Bank. When the position of that 
bank was examined it was found to have lent as 
much as six million pounds among four customers. 
Gilbart says : " Almost every bank that has failed 
can point to some one, two, or three large accounts 
to which it mainly attributes its failure." 

On looking at the last column of our table we see 
that all the banks hold assets in excess of liabilities 
to the public ; the excess is in respect of the capital 
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and reserve fund. As an additional security for the 
depositors, each bank has only a part of its subscribed 
capital paid up. The remainder, the uncalled capital, 
constitutes an extra reserve for the benefit of the 
depositors. 

The profits made by joint-stock banks are high, 
the majority of dividends varying between lo and 
20 per cent.; and notwithstanding such satisfactory 
dividends, large reserve funds have been accumulated 
from undivided profits. These reserve funds in 
some cases equal, and even exceed, the total of the 
paid-up capital. It may be added that many of 
the banks are popularly credited with holding other 
reserves which do not appear in their balance sheets. 



CHAPTER X 
THE BILL-BROKERS 

THE business of the bill-broker is one that has 
grown up during the past century — chiefly 
during the latter part of it. A bill-broker acts the 
part of an intermediary between banker and merchant. 
At first glance the need of such an intermediary is 
not very apparent, considering the large number 
of banks now in existence which keenly compete 
for business. On looking further into the matter, 
however, the importance and utility of the bill- 
brokers, both to banker and merchant — that is, 
to those who wish to buy bills and those who 
have them to sell — become apparent. 

To undertake the business of discounting bills 
successfully great knowledge and discrimination are 
necessary ; knowledge that can only be obtained 
by experience, and discrimination by keeping in 
touch with the changes occurring in the standing 
and position of the mercantile and financial com- 
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munity. As with the rest of the world, merchants 
and financiers do not stand still ; they progress or 
they fall back. Many bills which in 1893 would have 
Deen treated as first-class paper are now, in 1903, 
looked at askance ; while the acceptances of many 
firms who were unknown ten years ago are now 
readily taken. It is the business, of the bill-broker 
to keep himself thoroughly informed of the " stand- 
ing" and "position" of the mercantile community, 
so that he can readily discriminate good bills from 
doubtful ones. 

A bill-broker does not confine his operations to 
what is called " bank paper " — that is, to bills accepted 
or endorsed by one of our well-known banks or lead- 
ing finance houses^but he is prepared to deal in bills 
accepted or endorsed by members of the ordinary 
mercantile community, provided he is satisfied as to 
the position of the parties whose names appear on 
the bills. These latter bills are called " trade bills." 
The rate for discounting such bills is always some- 
what higher than the rate for bank paper because of 
the slightly greater risk. 

The bankers of the present day discount a large 
number of bills for their customers in the ordinary 
course of business. Bills obtained from this source, 
however, do not meet a banker's requirements in 
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several particulars. For one thing, the amount of 
bills offered directly to bankers for discount is not 
sufficient, as a general rule, to satisfy their demands ; 
and, moreover, a banker has no power of regulating 
the supply of bills offered to him in this way. One 
day he may be asked to discount bills to a very large 
amount, when he is not anxious to increase the 
amount of his holding of bills ; on another day he 
may wish to increase his holding, but none may 
come forward. And lastly, with bills offered for 
discount by ordinary customers a banker has no 
power of so picking his bills that he can ensure 
having a large amount of bills maturing at any 
given period, when he anticipates that he will re- 
quire to increase his cash. But all these conditions 
can be met by dealing with the bill-brokers. A 
banker can obtain bills to any desired amount from 
the bill-brokers, he can regulate the supply of the 
same according to his wishes, and he can stipulate 
that the bills sent in by the bill-brokers are to 
mature within any given time — thirty days, sixty 
days, ninety days, and so on ; and he is thus in a 
position to provide automatically for an expected 
demand for cash at certain times, by the maturing 
of bills. 

Bankers therefore iind it easier, and, owing to 
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the broker's specialised knowledge of the position 
of parties, on the whole safer, to buy bills from the 
bill-brokers than to try to obtain directly all that 
they require. Bills so purchased possess a further 
advantage, for not only are they secured by the 
names on them, but, in addition, they usually carry the 
guarantee of the bill-brokers as well ; and this, when 
dealing with large and wealthy firms, is a distinct 
advantage. It must also be remembered that there 
are a large number of banks — ^principally country 
banks — who are so situated that in the ordinary 
course of business they never have what is called 
"Ai paper" offered to them for discount, and yet 
they require to invest a certain amount of their funds 
in such bills. These institutions of necessity make 
use of the bill-brokers to satisfy their needs. 

In consideration of the bill-broker's guarantee, and 
of having had the advantage of his knowledge in 
selecting and collecting bills, a banker is content to 
buy bills from a broker at a slightly lower rate than 
the ruling market rate, usually |-th or ^^th per cent, 
per annum lower. For instance, if bank or first-class 
paper is quoted in the market at 2fths per cent, 
per annum for bills due in three months' time, 
bankers would buy such bills from the broker at 
2^ per cent. The broker thus makes a turn of 
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about ^nd per cent, on the deal, but in active times 
this " turn " is often divided with the merchant from 
whom he buys. This profit may seem small, but 
when the enormous turnover of a bill-broker is taken 
into consideration, it is apparent that the total profits 
derivable from this business are very considerable. 
This is confirmed by the satisfactory dividends paid 
by the two or three public companies conducting 
discount business. 

Looking at the other side of the question, persons 
who have good bills to discount find they have a 
readier market in the bill-brokers than in the banks, 
and practically all the first-class bills throughout the 
country find their way to the London market for 
discount. 

In order to keep their connection, bill-brokers 
must be prepared to do business in good bills at any 
time, to practically any amount ; and to be in a 
position to do this, they rely either on borrowing the 
necessary funds from the banks, or on selling some 
of their stock of bills in hand to the banks. The 
interest on the call and short-notice money borrowed 
from banks is on an average materially lower than 
the rates at which bills are discounted, and conse- 
quently a profit is made by the bill-broker (who 
holds the bills he buys), of the difference between the 
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two rates ; and when bills are sold to the banks a 
turn is made on the transaction, as we have already 
seen. Competition among the various brokers, how- 
ever, is always tending to keep down rates, and 
consequently the profits of the business. 

Bill-brokers also buy very large amounts of trade 
bills from colonial, and in some cases foreign banks, 
which are endorsed by the banks in question. These 
bills, when not held by the brokers, are sold to 
various banks throughout the country, and of course 
form a first-class security. It may be mentioned 
that it is not the custom now for any London bank 
to rediscount bills which they may have discounted 
for their customers, and only in very rare instances do 
country banks adopt this course, though the names of 
two or three of such sometimes appear as endorsers. 

Unlike a banker, a bill-broker has to pay interest 
on all his working funds, and this makes him 
anxious always to utilise those funds to their fullest 
extent. Unlike a banker also, he has no large 
reserve of idle funds to keep for meeting sudden 
demands. Should such demands arise, he relies on 
being able to borrow from banks or elsewhere, 
sufficient funds to meet those demands, or, as a 
last resort, to obtain assistance from the Bank of 
England. 
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As regards the funds with which the bill-brokers 
conduct their business, we have already seen that 
they are largely borrowed from various banks. The 
business is very simple, and is marked by an absence 
of any kind of red tape. Every morning the repre- 
sentatives of the brokers call on the banks with 
which they do business, and ascertain whether the 
latter wish to lend any more money, or if any of the 
money already borrowed is required to be repaid ; at 
the same time usually arranging the rate to be paid 
for money. They also ascertain if the banks wish to 
buy any bills, and arrange the rate for such business. 

In the case of money being lent to a broker, he 
simply sends in security to cover the advance, and 
draws a cheque on the banker for the agreed amount. 
In the case of money being " called in " by a banker, 
the broker sends in his cheque on some other banker 
for the sum called, and takes away a corresponding 
amount of security. 

The securities deposited by bill-brokers for loans 
of this class consist either of first-class bills or what 
are known as " floaters." " Floaters " are bearer 
securities of the highest class, such as Consol 
certificates, the debentures of certain Indian rail- 
ways, the bonds of the Corporation of London and 
the London County Council. They obtain the name 
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of " floaters " from the fact that they float from bank 
to bank, as one bank calls and another lends. 

In the case of a banker buying bills from a broker, 
the broker sends in a parcel of bills which roughly 
amount to the agreed iigure, and draws a cheque 
for the amount less the discount. It is not usual for 
brokers to endorse the bills they so sell, but they 
give the banker a continuing guarantee in respect 
of all the bills which he may buy from them from 
time to time. 

It frequently happens at certain seasons of the 
year when there is a pressure for money, or on 
special occasions — such as on the issue of a big 
public loan, when a large amount of bankers' floating 
balances is temporarily withdrawn — that heavy de- 
mands are made on brokers to repay money they 
have at "call" from the bankers. The brokers are 
then placed in the position of having large sums to 
repay, and as none of the banks are lenders, they 
are forced to apply to the Bank of England for 
assistance. The brokers are then said to be " in the 
Bank," and they usually try to get out as soon as 
they can, in order to escape the higher interest there 
demanded from them. Formerly the Bank of 
England declined to discount any bills for brokers 
and would only make them temporary advances 
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This rule, however, is now relaxed, and the Bank 
will either discount approved bills at the " official " 
rate, or make temporary advances. The bills dis- 
counted with the Bank of England are not supposed 
to have more than sixty days to run before maturity, 
and must bear the names of at least two British 
firms, one of which must be the acceptor. 

The advances made by the Bank of England are 
not at "call," as with other banks, but for a fixed 
number of days, never less than three, and some- 
times for as many as ten. The rate charged varies 
from Bank Rate to | per cent,, or even i per cent, 
above that rate. 

It follows from this that when brokers have to 
obtain assistance from the Bank, the rate for money 
in the open market at once begins to stiffen, as 
demand exceeds supply ; and if any considerable 
amount has to be borrowed from the Bank, the out- 
side rate will rise until it is on a level with the 
Official Rate ; or even slightly higher, if the Bank 
is charging above the Official Rate for its advances. 

Generally speaking, the aggregate amount of 
money from all sources available for the use of the 
market keeps approximately at a level figure, but 
a portion of it is not always in the same hands ; 
and it is this shifting balance of market money 
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which really controls the rates charged for the use 
of the whole of the money. If this shifting balance 
finds its way into the Bank of England, all rates 
harden, owing to the competition among brokers to 
obtain money without applying to the Bank. On 
the other hand, if the shifting balance passes into 
the coffers of the bankers, the competition among 
them to lend their funds will tend to reduce the 
rate of interest which can be obtained for the use of 
the money. 



CHAPTER XI 
THE CLEARING HOUSE 

A WORK dealing with the subject of the Money 
Market would not be complete without refer- 
ence to the Clearing House — the institution by which 
our enormous financial operations are adjusted. 
Without such arrangements as are carried out so 
practically and automatically by the Clearing House, 
it would be impossible to carry on our present trade, 
and our banking system could not have developed 
into such a high state of efficiency as we at present 
find. 

Although our Clearing House has now been 
established for more than a century and a quarter, 
London cannot lay claim to be the originator of 
the clearing system. Edinburgh established such a 
system some years before its adoption in London, 
and a somewhat similar arrangement appears to have 
been in vogue in certain continental towns, it is said, 
since the sixteenth century, 
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Up to the year 1775 all the cheques which a 
London banker held on other London bankers were 
presented daily to the bankers on whom they were 
drawn, and paid in cash or notes. Such a system 
was very inconvenient to both the collecting and 
the paying bankers, as not only did it entail the 
trouble of sending out clerks to present the various 
cheques, but every banker was bound to keep an 
unnecessarily large stock of cash and notes in his 
till, in order to be prepared to meet in cash any 
demand which might be made upon him. There 
was also considerable risk in the clerks' carrying 
about such large amounts of notes and gold. 

In the year 1775 certain of the private bankers of 
London arranged a scheme between themselves 
whereby to minimise this inconvenience and risk. 
They hired a room in which the representatives of 
each bank met daily, and exchanged the cheques 
and bills which they held on each other. The 
balances only which each bank had either to receive 
or pay were settled in cash. By this means a great 
saving was effected in the use of actual cash, and 
the risk of transfer of large sums from bank to bank 
was to a large extent reduced. 

At a later date the use of actual cash was still 
further economised. Each of the banks represented 
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in the Clearing House was compelled by regulations 
to keep an account at the Bank of England. After 
this regulation came into force, instead of cash being 
paid or received at the end of the day, as was formerly 
the case,each banker's account at the Bank of England 
was either credited or debited with the balance due 
to or by him on the aggregate of his daily trans- 
actions. 

When the Clearing House was first established it 
met with much opposition, although its advantages 
were so apparent. Several of the largest bankers 
refused to countenance it. In course of time, how- 
ever, the great advantages it possessed wore down 
all opposition, other bankers joined the "clearing," 
a regular set of rules was drawn up for the conduct 
of its business, and a committee of bankers was 
appointed to supervise its working. 

On the establishment of joint-stock banks in 1833 
they were prohibited from enjoying the facilities of 
the clearing system, owing to the jealousy of the 
private banks. It was not until 1854 that this 
jealousy was overcome, and the joint-stock banks 
permitted to join the Clearing House ; but the Bank 
of England did not take advantage of the system 
until ten years later. 

In the year 1858 the Country Clearing system was 
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established. Under this arrangement all cheques on 
country banks held by other banks are passed through 
the Clearing House into the hands of the London 
agents of the banks on which they are drawn. The 
London agent sends by post each night to the various 
country banks which he represents, a parcel of cheques 
consisting of the whole of the cheques on each re- 
spective country bank which have been passed to him 
through the clearing. Each of the country banks 
has thus but one remittance to deal with each morn- 
ing, instead of numerous remittances from banks 
situated, all over the country. On the other hand, 
the trouble to which each bank was formerly put 
of forwarding all country cheques received direct to 
the various banks on which they might be drawn 
was done away with. 

The West End and suburban banks of London 
cannot, by reason of distance, be directly represented 
in the Clearing House. A system, however, is in 
operation by which practically the total of their daily 
transactions becomes merged in the total figure of 
each day's clearing. Cheques presented to these 
banks by other banks are paid by what is known as 
a " payment." A " payment " is in effect a draft on 
their head office or clearing agent, and these drafts 
are passed through the Clearing House. 
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By these various developments it has come about 
that the vast majority of bills and cheques passing 
through the hands of bankers, throughout the country, 
become focussed in the London Clearing House, and 
the returns of that institution, showing the total of 
the daily transactions with which it has dealt, con- 
sequently afford a good barometer of the state of 
trade throughout the country, the figures rising or 
falling as prosperity or depression affects our com- 
mercial condition. The returns are now published 
weekly, and the figures there shown are stupendous in 
their amount — the average daily clearing on ordinary 
days for the year 1902 amounting to ;^i 5,5 59,600, 
and on Stock Exchange settling days to ;^3 8,96 1,800, 
while the grand total for the year amounted to the 
record figure of ;^io,028,742,ooo. 

Without going into detail as to the exact mode of 
procedure carried out in the working of the clearing 
system, we will roughly delineate the manner in 
which the transactions are brought to a head at the 
close of each day's work. 

The clerks of each bank represented in the Clear- 
ing House make out a summary at the end of each 
day, showing the amount of the " articles " (cheques, 
bills, and drafts) which they have handed to the 
representatives of other banks, and the amount of the 
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articles handed to them by other banks, and the 
difference of these two figures shows the net amount 
which has to be received or paid as the result of the 
aggregate of all their transactions. 

All the clearing banks must keep an account at 
the Bank of England, and a nominal account is kept 
at the Bank, called the " Clearing Bankers' Account." 
At the close of each day the amount owing by each 
bank, which on balance has to pay, is debited to that 
bank's account at the Bank of England, and credited 
to the " Clearing Bankers' Account" ; while as regards 
those banks which have to receive on balance, 
the " Clearing Bankers' Account " is debited, and 
the account of those banks credited. Thus while 
the Clearing Bankers' Account at the Bank is auto- 
matically balanced each day — as, in the aggregate, the 
credits of one set of banks must be balanced by the 
debits of the other set — the whole of the enormous 
total of transactions thus brought to one head is 
settled by a few dozen entries in the books of the 
Bank of England. 

Quite recently, and not before it was absolutely 
necessary, the building of the Clearing House was 
largely extended, and the internal arrangements re- 
organised, giving greater facility for the work carried 
out there ; and an innovation has been made in 
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supplying Burroughs' Automatic Adding Machines 
for the use of the clerks of the house. About one 
hundred and forty of these machines are now in use, 
and though when they are all at work the Clearing 
House is certainly not the quietest spot in the City, 
yet the convenience and great economy of time and 
labour resulting from their use cannot be fully appre- 
ciated by any except those in daily touch with the 
work. 



CHAPTER XII 
FOREIGN EXCHANGES 

IN the course of this book reference has been 
made on several occasions to the influence on the 
Money Market of the foreign exchanges. It will be 
impossible in the course of a short treatise such as 
this to enter fully into details and technicalities. 
Anyone wishing to obtain a fuller explanation of the 
subject cannot do better than study Mr. George 
Clare's book entitled The A B C of the Foreign 
Exchanges. 

Bills of exchange have been used in settling com- 
mercial transactions since very early times. The 
Romans appear to have employed them to some 
extent, but it is to the early Italian, and even more 
to the early Jewish merchants, that we owe the 
development of the system. By the fourteenth 
century the use of bills was firmly established, and 
their form, and the laws and customs relating to 
them, were much the same as at the present day. 
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Before inquiring into the effects which the foreign 
exchanges have on our Money Market, we will state 
clearly what a foreign bill of exchange really is. 
When a foreign bill is bought, what is it that is 
bought? The transaction is simply this, that so 
much money is paid here for the right to so much 
currency of a certain country to be delivered at once, 
or at a given date, at a certain place, to the buyer of 
the bill or to his nominee. The bill itself is merely 
an order to pay, and the transaction resolves itself 
into bartering so much money of one country for so 
much money of another country, to be delivered at a 
specified place and time. 

The value of the imports of the United Kingdom 
for 1901 was 522 millions of pounds, and of the 
exports 348 millions, together nearly 900 million 
pounds ; and to understand how these huge trans- 
actions were settled financially, it is necessary to 
have some knowledge of the principles and customs 
of foreign exchanges. It is common knowledge that 
we do not pay gold for our imports nor receive gold 
for our exports. The imports are paid for mainly 
by the exports, the balance being made up of sums 
due to us for interest on capital invested abroad, for 
repayment of money invested abroad, and for 
freights, etc. Some gold, however, does enter into 
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the settlement of these transactions. This gold is 
sent from country to country, centre to centre, and 
further on in this chapter we shall see the causes of 
these movements and the effects arising from them. 

There are certain technical terms used in con- 
nection with the foreign exchanges which must be 
clearly understood before it is possible to follow the 
various fluctuations in exchange rates, and the effect 
on our monetary position which such fluctuations 
produce. 

We will consider one or two transactions between 
London and Paris as a practical illustration of these 
terms. Suppose a London merchant, A, owes to a 
Paris merchant, B, 25,000 francs. How can he pay 
that debt, and how much will it cost him to do so ? 
He may either buy a draft on Paris and remit it to 
B, or instruct B to draw on him, or he may actually 
send gold. For the moment we will assume that he 
decides to send gold. How many sovereigns will A 
have to send so that B may receive the equivalent 
of the 25,000 francs due to him ? 

There are two ways of looking at a sovereign : 
one is that a sovereign is a sovereign, a coin of the 
realm, which everybody is pleased to possess ; the 
other is as a piece of the precious metal which, by 
our English law, contains 7*988 grammes of standard 
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gold — standard gold, by our law, consisting of eleven 
parts pure gold and one part alloy. A franc, or 
rather a twenty-franc piece, can be looked at in the 
same two ways. According to French law, a kilo of 
gold, containing nine parts pure gold and one part 
alloy, is coined into 155 twenty-franc pieces. From 
these two sets of figures, by a simple calculation, we 
find that the pure gold in one sovereign is equal to 
the pure gold contained in 25'22I5 francs; that is, 
that as regards intrinsic worth, one sovereign is 
equal to 2S'22I5 francs, and this exchange of 25-2215 
(usually regarded as 2 5 "22) is what is known as the 
" Mint Par " between England and France. A Mint 
Par represents the fixed intrinsic value of the 
currency unit of one country, expressed in terms of 
another country, which uses the same metal as a 
standard of value. 

Thus when A sends gold to Paris to liquidate the 
debt, he must, on this basis, send sovereigns contain- 
ing in the aggregate just the quantity of pure gold 
contained in 25,000 francs. This at the Mint Par of 
25-22 is about ;^99i 5j. 6d. But A must also pay 
for carriage and insurance of the parcel of coins, and 
these charges, we may assume, will amount together 
to 10 centimes per £, which, on the remittance in 
question, would amount to ;^3 i8j. "jd. The total 
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cost will therefore be ;^99S 4s. id., which represents 
an exchange at the rate of about 25'i2|. 

Therefore if A liquidates his debt to B by sending 
gold, for each sovereign expended he only obtains 
the right to 25-1 2j francs in Paris. This rate is 
called the " Export Specie Point," or " Export Gold 
Point," between England and France, and when the 
Paris exchange falls to this figure, we may expect 
gold to leave us for Paris, as gold is then as cheap a 
mode of remittance as bills. 

Let us now reverse the position and assume that 
B in Paris owes A in London ;^i,ooo, and that he 
decides to send gold to pay his debt. What rate 
of exchange will result from this transaction? 

To pay in gold he will have to send such a number 
of twenty-franc pieces that the gold in them shall 
be equal to the gold in 1,000 sovereigns; that is, 
as we have seen, 25,220 francs. But B will have 
to pay for carriage and insurance at, say, an average 
rate of 10 centimes per £1 — that is 100 francs — 
making a total cost of 25,320 francs. This is an 
exchange of 25'32, and is called the " Import Specie 
Point" from France to England. When the ex- 
change reaches this figure, gold should leave Paris 
for London. As a matter of fact, gold does not 
always come to us when the exchange is at this 
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figure, as the Bank of France interposes difficulties 
in the way of the export of gold. This has the 
effect of preventing gold coming in any large 
quantities unless the exchange rises above the Im- 
port Specie Point of 25"32. So we see that the 
Mint Par of London with Paris is 25-22 nominally 
— the Import Specie Point (gold to us) about 2S'32, 
and the Export Specie Point (gold from us) about 

25-12^. 

In the same way the Mint Par and the gold points 
can be calculated with any foreign centre which has 
gold as the basis of its currency. With silver using 
countries these points cannot be fixed. Gold is with 
them a commodity only, and its value is measured 
in silver prices. With us and other gold using 
countries the reverse is the case as regards silver. 
Hence with silver using countries no common 
measure exists for determining the rates. 

It is important for those concerned with this 
business to have firmly fixed in mind the Mint Par 
and Gold Points of London with Paris, Berlin, and 
New York ; as of all exchanges these three are by 
far the most important, and have the greatest effect 
on our Money Market. 

The figures relating to Paris have already been 
given. Those of Berlin are : — 
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Mint Par 20*43 (marks to a sovereign). 
Import Gold Point about 20*5 2. 
Export Gold Point about 20'33. 

As with France, the export of gold from Germany 
is hindered by the Reichsbank. That institution, on 
the other hand, places facilities at the disposal of 
importers of the metal. For this reason gold does 
not come to us readily when the exchange rises to 
the figure at which we should otherwise expect it 
to come, and conversely, gold frequently leaves us 
before the rate has fallen to the nominal figure at 
which we expect it to go. 

With New York, the Mint Par is $4-866 to ;^i, 

or 49xW- to $1 ; 
the Import Gold Point is $4'89j to ;£'i, or 49^. = $1 ; 

and the Export Gold Point is $4"83j to ;^i, or 
491^.= $ I. 

When an exchange is between the Mint Par and 
the Import Gold Point, it is said to be " for us," or 
" favourable " ; and when an exchange is between the 
Mint Par and the Export Gold Point, it is said to 
be '' against us," or " unfavourable." 

The reasons for these terms are apparent on giving 
the matter a little consideration. If an exchange is 
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tending to such a figure that gold is likely to come 
to us, it is regarded as favourable, because if gold 
does come, it strengthens the Reserve of the Bank 
of England ; and a strong Reserve means a low 
value for money here, which is generally considered 
to be good for trade. The reverse applies to the 
" unfavourable " exchange. 

Having now arrived at an understanding of the 
terms Mint Par and Export and Import Gold 
Points, we will consider how and why rates fluctuate 
between these figures. As regards the merchants A 
in London and B in Paris, we have so far assumed 
that they have settled their indebtedness in gold. 
Such a mode of settling debts is unusual in inter- 
national transactions; the ordinary course for A to 
follow would be either to buy a draft on Paris and 
remit it to B, or for B to draw a bill on A and sell it. 

If the aggregate of debts between England and 
France exactly balanced, it can be assumed that in 
theory the exchange would stand at the Mint Par, 
because the total amount of drafts for sale would 
exactly equal the demand. But amid the multi- 
tudinous transactions of modern business we never 
are in a position to know when the mutual trans- 
actions of two countries balance, and the fluctuations 
in the rate of exchange are primarily due to the 

K 
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relative degrees of urgency of buyers and eagerness 
of sellers — to a question of supply and demand. 

Let us suppose that as a result of the aggregate 
dealings between France and England, France at 
one period owes us more than we owe her. Now it 
will be apparent that in the settlement of the trans- 
actions comprised in the aggregate, the merchants 
in France will find a difficulty in procuring sufficient 
drafts to settle all their indebtedness, and con- 
sequently there will be a likelihood of some of the 
merchants there having to send gold and bear the 
cost of remittance. Hence there will be competition 
among them to obtain what bills are offering — 
demand will exceed supply — and rather than be 
forced to send gold, buyers of drafts on London 
will be willing to pay more for them than the face 
value represented ; that is, they will be willing to 
pay more than Mint Par. 

For example, B in Paris owes A in London ;^i,ooo. 
He wishes to buy a draft for that amount, and ex- 
pects to pay only 25,220 francs for it. He will find 
that there are many buyers who are competing for 
the available drafts, and to secure a remittance he 
perhaps may offer 25,250 francs, that is, an exchange 
at the rate of 25*25. Possibly he may obtain his draft 
at this price ; but if buyers are urgent, sellers will take 
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advantage of the situation and raise their price still 
further. If the demand continue, the price may be 
raised to such a level that B will find that he can 
send gold without incurring extra expense. When 
this level is reached, gold is likely to pass from Paris 
to London. 

Now we will suppose the contrary of this supposi- 
tion ; that is, that England owes more to France' than 
France to England. Under these conditions a debtor 
in London will find a difficulty in procuring a draft 
on Paris. He may try to procure it at the rate of 
2S'22 francs, but he will find others competing for 
the available drafts, and he will be forced to buy at 
a lower rate of exchange, say 2S'i7. Competition 
will result in further reductions, until a point is 
reached when it is as cheap to send gold and pay the 
cost of transmission ; that is, when the rate falls to 
about 25"i2|. 

Thus though one sovereign is always equal to 
2 5 '2 2 francs, coin for coin, yet the price of bills 
expressed in these coins will vary within certain 
limits according to demand and supply. 

The exchange in London on Paris, or any other 
centre, will always tend to keep approximately level 
with the exchange at that centre on London. As an 
illustration, let us take an extreme case. Suppose we 
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quoted Paris at 25*20 and Paris quoted us at 25'30, 
A foreign banker in London, on seeing these quota- 
tions, would wire to his Paris correspondent to draw 
on him for, let us say, ;£^i,oqo and sell the draft, 
which would realise 25,300 francs. At the same time 
he would draw on his Paris friend for 25,300 francs 
and sell the draft in London, for which, at the rate of 
25*20, he would receive ;^i,004 nearly. The Paris 
correspondent would be cleared, as he has drawn and 
sold a draft for 25,300 francs, and he has paid a draft 
drawn on him for the same amount ; but the foreign 
banker in London has received ;^i,004, and only has 
to provide ;£'i,ooo to meet the draft drawn on him, 
leaving a profit of £4. He would not be the only 
one to perform this little operation, however, and the 
combined action of all such arbitrage dealers would 
promptly level quotations. 

We will now turn our attention from theories to 
some actual facts, and examine how the business in 
foreign bills is conducted in London. The usual 
meaning of the term "Bourse" or "Exchange" is 
a place where merchants assemble to transact their 
business. We have our own famous Royal Ex- 
change, although nowadays it is hardly famous for 
the meetings of merchants. It is a building which 
has survived its original purpose, but it is of interest 
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as being an historic relic of the place where the 
foundation of our great commercial supremacy was 
laid. 

In the early part of the sixteenth century the 
London merchants met at regular times at some 
rendezvous in Lombard Street to transact their 
business. As their transactions and the number of 
the merchants represented increased, inconvenience 
arose, and in 1564 Sir Thomas Gresham offered to 
erect a suitable building for the merchants' meeting 
house if the City would provide the site. This offer 
was accepted, and the land where the Royal Ex- 
change stands was purchased by a subscription of 
the citizens — a Mansion House fund. The edifice 
was duly built, and opened for business in 1571 by 
Queen Elizabeth. It was unfortunately destroyed by 
fire in 1666; rebuilt, and again destroyed in 1838. 
The present building was then erected, dating 1844, 
and the late Queen Victoria attended in state to 
open it, as is commemorated in one of the pictures 
exhibited in the building. The opening of the first 
building by Queen Elizabeth is the subject of another 
of these pictures. 

The merchants in various trades used to assemble 
in groups, in corners and round the various pillars of 
the building ; but it very soon became too small for 
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this purpose, and as the various groups waxed bigger 
and wealthier, they gradually deserted the building 
and erected exchanges of their own, such as the 
Stock Exchange, Coal Exchange, Hop Exchange, 
Metal, Wool, Corn, etc., exchanges. At the present 
day the Exchange is used only by the money 
merchants and a few dealers in some of the less 
important industries who occasionally meet there in 
the afternoon. 

The money merchants hold their meetings in the 
Royal Exchange on Tuesdays and Thursdays, which 
days are called "post days," This term is a sur- 
vival of the times when the foreign mails were 
despatched only twice a week. 

The principals of the great foreign banking houses 
and a few brokers are the only persons who attend 
" 'Change." As a result of the business then effected 
and the negotiations entered into, certain rates of 
exchange are arrived at as the ruling rates of the 
day. After the meeting the brokers publish a list of 
these rates, which is called the "Course of Ex- 
change." A specimen " Course of Exchange " is here 
appended : — 
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LONDON COURSE OF EXCHANGE 
Tuesday, September 8th, 1903 







Prices as Negotiated 






This Day. 




Time. 








From 


To 


Amsterdam, Rotterdam, etc. . 


Short 


I2-o6i 


12-071 


Ditto . ... 


3 Months 


I2-3i 


12-4J 


Antwerp, Brussels, etc. 


t> 


25-374 


25-424 


Paris . ... 


Cheques 


2S'i7i 


25-184 


Ditto . ... 


3 Months 


25 "324 


25-374 


Marseilles, Lyons, etc. 


i> 


25*32i 


25-374 


Zurich, Basle, etc. 


i» 


25 '35 


25-40 


Hamburg, Berlin, and German Bank 








Places . ... 


>> 


20-58 


20-62 


St. Petersburg 


3 Months 


24il 


25-iV 


Moscow . ... 


,) 


24M 


2SA- 


Vienna, etc. 


>i 


24-i7i 


24-224 


Madrid . ... 


i> 


34i 


344 


Other Spanish Bank Places . 


i» 


34i 


344 


New York . . . . 


Demand 


48 -ei 


48-7 


Ditto . ... 


60 Days 


4&ik 


48JI 


Rome and Italian Bank Places 


3 Months 


25'40 


25-45 


Lisbon and Oporto 


91 


42 


42i 
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The rates quoted in the table indicate the number 
of foreign coins given for one sovereign, with the 
exception of those on Spain, Portugal, Russia, and 
the United States. For Spain the quotation is the 
number of pence given for the peso, for Portugal the 
number of pence for a milreis, for Russia the number 
of pence for a rouble, and for America the number of 
pence for a dollar. 

In London all rates are quoted as they are quoted 
at the foreign centres on London, with the exception 
only of Spain, where London quotes so many pence 
to the peso, while Spain quotes piastres to the £i ; 
Russia, where we quote so many pence to the rouble, 
and Russia so many roubles to ;^io ; and New York, 
where we quote so many pence to the $i, while New 
York quotes so many dollars to the £i. With regard 
to the New York quotation, however, London now as 
frequently uses the quotation of dollars to the ;^i as 
pence to the dollar. 

Except when otherwise stated, the rates quoted in 
the " Course " are for bills having three months to 
run, or in technical language, they are the rates for 
the " Long exchange." Rates quoted as " cheque," 
"sight," or "demand," are known as the "Short 
exchange." 

The rates of the Long exchange are arrived at as 
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follows : We will suppose that a merchant in 
London has to pay a debt in Paris of 25,ocx) francs, 
and for simplicity we will assume that the sight rate 
on Paris is 25. If the merchant buys a sight draft on 
Paris for 25,000 francs and remits it to his creditor, 
it closes the transaction, and the remittance has cost 
the merchant ;^i,ooo. 

But if instead of buying a sight draft at this rate 
he bought a three months draft, what would be the 
result? When he sent this draft to his friends 
in Paris they could not credit him with it at once, 
and so close the transaction, as they would then 
be out of their money for three months. So the 
parties in Paris to whom the draft was remitted 
would discount it with their banker, and credit the 
London merchant with the proceeds only. He would 
also be charged for a bill stamp, and in addition, he 
would be liable for any contingencies which might 
arise, interfering with the due payment of the bill, 
until payment was actually made. So instead of the 
London merchant being credited with 25,000 francs, 
he would only be credited with 25,000 francs minus 
discount at the French market rate, say 4 per cent, 
for three months = 250 francs, and minus the bill 
stamp = I2'5 francs, that is 24,737'5 francs. Moreover, 
he would be under liability on his endorsement of the 
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draft until its maturity, and for this he ought to 
receive some consideration. Consequently when the 
London merchant buys his bill, if a three months bill 
is offered him instead of a sight draft, he demands an 
allowance in the rate sufficient to cover interest at the 
foreign market rate, plus stamp, plus allowance for 
contingencies. And the rate for such a transaction 
will be arrived at as follows : First, as the presumed 
sight rate is 25, to this must be added three months' 
interest at the foreign market rate (say at 4 per cent.) 
on 25, which is '2$, bill stamp at | per mille must also 
be added, say 'oi J, and an allowance for risk which 
we may take at •oof. Thus the rate for such a three 
months draft would be 25 + -25 + '01^ + •oof= 25-27, 

Now at this new rate, or "long rate" of 25'27, let 
us suppose our merchant to buy and remit a draft of 
25,270 francs for ;^i,000. His friends in Paris will 
then credit him with the full amount of his debt, and 
a little more, being the allowance for risk. 

It must be distinctly borne in mind that adding 
interest, etc., to the " sight " rate to obtain the " long " 
rate only holds good when we are dealing with rates 
quoted in foreign currency, and that when we deal with 
rates quoted in sterling we must deduct these allow- 
ances from the short rate instead of adding them. 

It will be noticed that two prices are quoted 
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opposite each centre in the " Course of Exchange." 
These prices do not represent the figure at which bills 
can be bought and sold, like Stock Exchange quota- 
tions. As regards the " long " rates, the two prices 
indicate the price ruling for different classes of paper, 
bank paper and trade paper. Bank bills will discount 
abroad at a lower rate than commercial bills, as with 
us ; and therefore in calculating the long exchange on 
bank bills a smaller amount has to be allowed for 
interest than with commercial bills. Hence, of these 
two quotations the lower rate is for bank paper, and 
the higher rate for trade paper. 

As regards the two rates for short quotations, the 
explanation is that " demand " bills are understood to 
mean any draft having up to ten days to run. A bill 
which is not due for ten days is, of course, not worth 
as much as a draft due at once. The standing of the 
parties to the draft also affects the quotation to some 
extent. 

There is still to be considered the important ques- 
tion of how the Foreign Exchanges are connected 
with our Money Market, and how they influence 
and are influenced by the Bank Rate and the value 
of money in England. 

It is evident that if the market rate of discount for 
first-class paper is higher in London than in Paris, a 
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French banker will earn more interest on his money 
if he buys London bills than if he buys Paris bills. 
But when dealing with foreign bills, "exchange" 
comes into the question as well as interest. This 
further factor introduces an element of speculation 
which is not present with the home article. 

Suppose, for example, the Paris market rate to be 
3 per cent, and the London rate 4 per cent. — the cheque 
exchange standing at 25-22 and the long rate in Paris 
of bills on London consequently at about 24'97. A 
banker in Paris buys a three months bill on London 
for ;^ioo, paying for it 2,497 francs. When the bill 
falls due it can be sold as a sight draft. If the short 
exchange remains at 2522 it will realise 2,522 francs, 
showing 25 francs as the interest for three months on 
the amount invested, that is at the rate of 4 per cent, 
per annum, as against 3 per cent, per annum, which 
is the rate which would have been earned in France 
for these three months. If when the bill matures the 
short exchange is, say, 25'i2, for the ;^I00 draft the 
interest will be 1 5 francs only, or at the rate of 2\ per 
cent, per annum. On the other hand, if the short rate 
is 25'32 when the draft matures, the interest will be 
35 francs, or about 5 J per cent, per annum. 

Thus there is a wide fluctuation in the interest 
that may be earned on a foreign bill. When the 
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French exchange is low, and the rate of interest 
ruling in London is above that ruling in Paris, there 
is consequently an incentive for a French banker 
to invest in English bills; for not only is the rate 
of interest greater than would be obtained in Paris, 
but the chances are in favour of a rise taking place 
in the rate of exchange, which will, of course, be to 
his advantage. 

From this it follows that when our interest is 
above that ruling at foreign centres, and the ex- 
changes on us are low, a heavy investment demand 
from continental bankers sets in, in order to take 
advantage, not only of the higher interest obtainable 
in London, but also of the possible profit on the 
exchange. This demand will not only have the 
effect of stopping a further fall in exchange rates, 
but will often send them in the opposite direction. 
If, from some cause or other, the rate remains low, 
the continental holders of our bills will keep them 
until they become due and so earn the higher interest. 
If the rate rises to any extent, certain holders will 
at once begin to sell, as they will have earned their 
interest for the time they have held the bills, and see- 
ing their way to secure a certain profit on the exchange, 
they think it well to take this, and employ their money 
in some other centre which promises more profit. 
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We can now appreciate the value and importance 
of this investment business. When our interest is 
high and exchanges low, it indicates that we are 
having more or less of a money squeeze at home, 
and the low exchanges threaten an export of gold, 
which would make matters worse. The conti- 
nental banker then steps in for his own profit, and 
benefits us at the same time, as, by his action, he 
tends to support or raise the exchange, and thus to 
stop the outflow of gold. He also places some of 
his capital at our disposal, as continental bankers, 
when investing in foreign paper, usually only buy 
first-class bills. There is only a limited amount of 
these bills for sale on the Continent, and so the 
continental bankers adopt the course of instructing 
their London representatives to buy what they re- 
quire, and remit funds to cover the purchase. 

When exchange rates rise and point to a possible 
inflow of gold to London, continental bankers cease 
their investments and realise their holdings, thus 
stopping the rise of rates and, for the time at any 
rate, the possible inflow of gold. 

Thus the investment business in foreign bills acts 
really as a pendulum to the exchanges, steadying the 
fluctuations and having a most important influence 
on the export and import of gold. 
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We are now in a position to understand how it , 
is that a change in our Bank Rate is so clearly allied 
with the question of foreign exchange. If we find 
that exports of gold threaten us, which may reduce 
our " Reserve " below the figure at which it is desired 
to maintain it, the Bank of England will increase 
its official rate. If this increase in rate is then fol- 
lowed by the Market, or, if the Market lags behind, 
steps be taken to compel it to follow suit, we hold 
out the advantage to the continental bankers of an in- 
creased interest over what they can earn at home, 
and a prospective profit through a possible rise in 
exchange. Then, in all probability, their purchases 
of London bills will gradually have the effect of 
raising the rate and stopping the outflow of gold. 



CHAPTER XIII 
THE MONEY ARTICLE OF THE PRESS 

THE Money Article of the daily Press is regarded 
so much as a part of the usual information 
provided for the public, that few readers pause to 
consider the large amount and far-reaching character 
of the information which is supplied therein : informa- 
tion gathered from all quarters of the globe — sifted, 
summarised, and placed before the public in a concise 
form. The amount of practical and useful knowledge 
derived from a perusal of Money Articles depends 
entirely upon the reader. Without some knowledge 
of the Money Market and financial matters generally, 
the articles resolve themselves into a mere record of 
the rise and fall in price of various commodities — 
money, bills, stocks, and shares. With knowledge, 
however, these articles may be said to represent to 
the reader a mirror, in which the affairs of the whole 
world are pictured, though in a somewhat mercenary 

manner. 
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The genesis of the Money Article was about the 
year 1825. Previous to that date a few of the leading 
papers published a list of the prices of the stocks and 
shares then dealt in on the Stock Exchange, but 
practically nothing further than the list appeared. 
About the above-mentioned year, however, public 
interest in Stock Exchange matters received a great 
stimulus, and the editors of certain papers then com- 
menced to devote more attention to the matter than 
they had previously done. As the subject gradually 
became of more and wider interest to the public at 
large, the papers devoted more and more attention 
to it. The advent of limited liability companies 
enormously increased the number of persons in- 
terested in Stock Exchange matters, and the Money 
Article then became an important and integral part 
of every paper of standing. At the present time, as 
previously noted, the Money Article really reflects 
the financial matters of the whole world, and any 
event which causes a change in the natural or political 
conditions of any country the world over is sure, 
sooner or later, to have its effect noted in one of the 
paragraphs of the Money Article. 

There are two ways of reading a Money Article. 
The first, and probably by far the most popular 
method, is merely to glance at, or " skip over," the 
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information respecting the condition of the Money 
Market, the price of money, the discount of bills, 
foreign exchanges, Bank Return, etc., and to turn 
to the supposedly more interesting subject of the 
fluctuations in prices on the Stock Exchange, and 
especially of the prices of those securities in which 
the reader has a pecuniary interest. 

The other method of reading these articles, and 
certainly the most profitable method, is to read 
thoughtfully all the information, and to note the 
connection of cause and effect in relation to the 
various items mentioned ; in fact, to read the articles 
as a homogeneous whole, and not simply to dip into 
them here and there ; and the reader who so reads 
his Money Article will be surprised to find what an 
insight into the present and, to a certain extent, the 
future financial position he acquires thereby. 

The City Editor of a paper has a vast amount of 
information to supply to the public, and a limited 
amount of space in which to present that informa- 
tion, and the result is that these articles are usually 
decidedly "terse" — not to say abrupt — in style: a 
fact is briefly stated, and the probable effect of such 
fact is added, though no information is given as to 
why such an effect should result from such a cause, 
which is left to the reader to fathom out as best he can. 
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Money Articles may be roughly divided into two 
sections: the first deals with the Money Market 
proper, the foreign exchanges, gold movements, etc., 
and the second with Stock Exchange matters. These 
two sections may appeal to somewhat different classes 
of the community ; but the connection between them 
is so intimate, and they act and react on each other 
so frequently, that they cannot be dissociated. The 
first section of the article more nearly affects the 
subject-matter of this book than the latter portion, 
which is amply dealt with in another book of this 
series. 

Money Articles almost invariably commence with 
a paragraph which is really a general summary of 
the events which have transpired in the Money 
Market on the day of writing. The first paragraph, 
though consisting of only a few lines, often teems 
with information to those that can read it aright. 
Nearly all the subjects with which it deals have been 
dealt with in the course of this book, and therefore 
it will only be necessary to enumerate them here. 

The condition of the Money Market is first noted 
in reference to the supply and demand of " call " and 
" short money," as between the bill - brokers, the 
banks, and the Bank of England ; the rates are 
quoted at which money was lent at "call," "over- 
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night," or for "short periods," and mention is made 
of any transactions in this market entered into by 
the India Council. Passing on from this, any facts 
are mentioned which, on the day in question, have 
had, or on the following day will have, any important 
bearing on the position of the short loan fund. These 
items comprise reminders of the falling due of any 
instalment on large new public issues, the payment 
for or repayment of Treasuryj India, or Corporation 
bills, etc. 

The question of discount rates is then dealt with, 
and a note is usually made as to whether or no the 
banks are " working " ; that is, whether the banks 
are buying bills from the brokers, or refraining from 
so doing. The paragraph then usually concludes 
with a reference to exchange rates. 

The article then proceeds to note any import or 
export of gold which has taken place on the day 
in quesition, and any variation which may have 
occurred in the price of gold. Importers of the 
metal know that they can always sell their gold to 
the Bank of England at the minimum price of 
£>}> IZ-^' 9^- psr standard ounce, and therefore the 
price never falls below this figure. If there is any 
foreign demand for gold, the exporters will bid 
above this price, and secure what is offering, unless 
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the Bank of England raises its buying price, as it 
sometimes does in times of stringency. It is of 
interest to note the origin of imports and the 
destination of exports of gold ; and, at the same 
time, to follow the movements in the exchange rates 
of Londoti with these places of origin or destination. 
The action of the Bank of France and of the Reichs- 
bank in retarding exports will frequently become 
visible in these figures, as will also the action of 
the latter institution in facilitating imports of the 
metal into Germany. A note will at times appear 
that so much gold has been sold for Germany at 
such a price, and if the foreign exchange table in 
the same article be referred to, it will often be found 
that this gold has left us for Berlin in spite of the 
exchange being well above the nominal export specie 
point. 

The expression that "the Bank bought so much 
gold to-day" appears to cause difficulty in some 
minds, in that some people cannot understand how 
the Bank benefits by buying gold. "What can be 
the use of the Bank buying gold?" they say. "It must 
give gold for gold, which won't alter its position in 
the slightest ! " This matter is a very simple one 
really, and explains itself with a little thought. The 
usual procedure of dealing with an import of gold 
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is for the importer, or his agenty to hand the gold to 
the Banking Department of the Bank of England, 
which credits him for the value of the gold. Of 
course, if the importer were then to draw out this 
amount in gold the Bank would not be benefited, 
but this does not happen under any ordinary circum- 
stances. The Banking Department passes the gold 
on to the Issue Department in exchange for notes, 
and the extent to which the Bank benefits is shown 
in the ensuing Return, when " Other Deposits " will 
be increased, owing to some account having been 
credited for the gold received, and on the other side 
of the account " Notes " will be so much higher ; that 
is, the Reserve and Ratio will both be increased. 
The figures of the Issue Department will be in- 
creased on each side by the amount of gold received 
and notes issued. 

The question of silver is then dealt with in the 
article. This question is not now of such import- 
ance as was the case a few years ago, when the 
bi-metallic theory was so much to the fore. The 
position of silver is very different now from what it 
was up to quite recent years. For many centuries 
previous to about thirty years ago, the price of silver 
as compared with that of gold was about as 1 5 is to i ; 
in other words, an ounce of silver was worth about 
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Ss., and an ounce of gold about 75^. to Say. This 
state of things has now entirely disappeared, how- 
ever, and we find silver fluctuating rapidly and ex- 
tensively in price — having in the course of the year 
1902 been as low as 2i^d. per ounce. 

The reason for this fall in the price of silver is not 
far to seek ; supply has largely exceeded demand. 
Several countries which had been large consumers 
of silver for currency purposes have, during the last 
thirty years, thrown over their silver system and 
adopted gold in its place, as a standard of value. 
This, of course, largely decreased the demand for the 
metal, and in addition it threw a large amount of 
silver out of circulation and on to the market. The 
supply of the metal has also been largely increased, 
owing to extensive discoveries of new mines, and 
to improvements in the method of mining, which 
have made it possible for mines of a low grade of 
ore to be worked at a commercial profit. 

The paragraph in the article relating to silver is of 
chief interest to those who have commercial trans- 
actions with silver using countries, and also to those 
who are interested in companies whose business is 
conducted in such countries. These conipanies earn 
their revenue in silver, but pay their dividends in 
gold, in addition to often paying for much of their 
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material in gold. Therefore the rate of exchange 
between such countries and London, which rate is 
of course subject to the price of silver, is of material 
interest to the holders of such stocks. 

Ths price of the Mexican dollar is frequently 
noted in the "silver" paragraph of Money Articles. 
Mexican dollars circulate freely on the coast of 
China, in spite of many efforts which have been made 
to supplant them. When the dollars arrive in China 
the merchants who receive them put their " mark " 
on each coin, which thereafter circulates freely; the 
merchants' "marks" being looked on by the populace 
as a proof of genuineness. In London, Mexican 
dollars are dealt in by weight, and as they are coined 
in silver nine-tenths fine, their price should conse- 
quently be a little less per ounce than the price of 
bar silver ; but demand sometimes exceeds supply, 
when the price of the coins rises somewhat con- 
siderably above their intrinsic worth. 

The Indian price of silver is also noted in the 
article : this price refers to the number of rupees 
which have to be given for one hundred tolas of 
silver ; the tola being an Indian weight equal to 
•375 ounce, and the silver being about nine-tenths 
fine. 

Up to this point the information given in Money 
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Articles is of daily occurrence, and attention is then 
turned to various items of intelligence according to 
the day of the week or month. For instance, the 
day after 'Change is held in London, a paragraph is 
inserted dealing with the various alterations which 
have been established in exchange rates since the 
previous post day, and the " Course of Exchange " 
is usually printed, more or less in full. On Friday 
mornings the Bank Return is published, and the 
City Editor adds his own notes on the same, calling 
attention to, and explaining as best he can, any 
alterations which have occurred since the previous 
return. On Friday also, the return of the Bankers' 
Clearing House makes its appearance. 

On Wednesdays and Thursdays the traffic returns 
of various railways are published. These returns 
are of interest as exhibiting the state of trade 
throughout the country as a whole, as well as the 
position of individual lines. In considering railway 
traffics, and comparing them with previous results, 
care must be taken to bear in mind any alteration 
which may have taken place in the price of labour, 
coal, or material ; as an increase in gross profit may 
be quite offset by an increase in any one of these 
items, and vice versd. It is also of interest to note 
that an increase or decrease in the gross earnings of 
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a railway, the chief business of which consists of 
passenger traffic, has far greater effect on the net 
earnings than does a similar increase or decrease 
have on a line the chief business of which consists 
of goods traffic. Passenger trains run whether they 
are full or empty, and therefore an increase in the 
takings from passengers means, very largely, so 
much more net earnings; whereas goods trains usually 
run only when traffic offers, and therefore extra 
traffic means considerable extra expense. In con- 
sidering the probable results of railways doing 
business in silver using countries, the influence of 
the price of silver must not be overlooked. 

On the seventh day of each month the Board of 
Trade publishes a return showing the exports, imports, 
and re-exports of goods for the previous month. 
This return is summarised in the following day's 
Money Article, and when this is read in conjunction 
with the Clearing House Return and the Traffic 
Returns, the three together form a very good 
barometer of the state of our trade. In studying 
the figures of the Board of Trade, and comparing 
them with previous returns, it is important to re- 
member that values only should not be considered, 
but quantities as well as values; we may have im- 
ported considerably more df a certain commodity, 
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but paid less for it, or imported less and paid 
more. 

In many articles two tables relating to the foreign 
exchanges appear daily ; one of these is a table of 
the rates of interest for money ruling in the princi' 
pal financial centres of the Continent, and the other 
is a table of the exchange rates prevailing in foreign 
centres for drafts on London. The first of these 
tables is of use as providing one of the factors neces- 
sary to calculate the "long" rate from the "short" 
rate ; it is also of use as being a guide to the com- 
parative value of money in various centres, and 
thereby indicating the likelihood of foreign bankers 
investing their funds in London bills, or of with- 
drawing such investments. The second table indi- 
cates the movements in rates which are taking .place 
on the Continent between our " 'Change " days, and 
it is of use to those persons who have considerable 
sums to pay to, or receive from, foreign centres. As 
was noted in the chapter dealing with the foreign 
exchanges, the rates between any two given centres 
always keep nearly on a level, but there is at times 
a slight variation. Advantage can be taken of this 
variation by persons having transactions with such 
centres, and this table affords necessary information 
in the matter. 
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The foregoing items of news comprise the Money 
Market portion of the article, and attention is then 
given to the Stock Exchange portion. This portion 
is divided into several paragraphs, each one of which 
deals with a special and well-recognised class of 
stock, or "market," as it is called. 

First we have the paragraph dealing with the 
''gilt-edged market." This market comprises se- 
curities of, or guaranteed by, the British Govern- 
ment (Consols, local loans, etc.), Bank stock, and 
colonial and municipal issues. The whole of this 
market is largely under the influence of the price 
of money, and, at present, of excess of supply over 
demand. The supply of Government stocks has, 
of course, been increased owing to the require- 
ments of the late war, which led to a further issue 
of Consols, in addition to the creation of the War 
Loan and Transvaal Loan. In addition, a very 
large amount of colonial and municipal loans has 
been offered to the public during the course of 
the last few years. These issues have been far 
in excess of the demand, with a consequence that 
the market has been glutted with securities of 
this class, resulting in an all-round depression of 
prices. This depression has been deepened by the 
knowledge of the many new issues which are only 
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awaiting a favourable opportunity to be launched on 
the public. 

The next paragraph in most Money Articles deals 
with the "Foreign Market" — Spanish, Turks, Rus- 
sians, Tintos, etc. In this section securities are dealt 
with which have a more or less international char- 
acter, and in which dealings on foreign stock 
exchanges have often considerably more importance 
than the dealings on our own Exchange. Hence 
this section is not so much under the influence of 
the price of money as it is under the influence of the 
attitude and condition of foreign centres, especially 
those of Paris and Berlin. 

Home railways are then dealt with, and then 
American rails, which latter are, of course, largely 
under the influence of New York and its magnates. 
Then comes a paragraph dealing with colonial and 
foreign rails, which are largely under harvest influ- 
ences, and the internal condition of the country in 
which they do their business. Then follow para- 
graphs on the miscellaneous and industrial sections, 
and lastly a paragraph on the mining market. 

The miscellaneous and industrial section is chiefly 
notable for the large number and different character 
of the securities there dealt in, comprising the shares 
of banks, breweries, insurance and finance companies, 
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iron, coal, and steel concerns, waterworks, etc, besides 
the shares of numerous manufacturing and catering 
companies. Much speculation exists in certain 
classes of these shares, but it is a noticeable fact that 
the issues of many of the sound industrial concerns 
have withstood the recent severe wave of depression 
far better than have many securities which are sup- 
posed to be of a considerably higher status. 

Following this there usually appear dividend an- 
nouncements, reports of company meetings, and a 
number of miscellaneous notices. Although these 
notices mostly explain themselves, and are of interest 
only to persons connected with them, yet one or 
two items which appear from time to time are of 
somewhat more general interest. It is of frequent 
occurrence to find in this pprtion of the article a 
notice that "tenders for Treasury Bills will be 
received at the Bank of England on such a date." 

Treasury Bills constitute a Money Market and 
not a Stock Exchange security, and they belong to 
the unfunded debt of this country. They were first 
issued in 1877, and were promptly recognised, both 
in our own and foreign markets, as being bills of the 
highest possible class. These bills are issued from 
time to time to suit the necessities of the Govern- 
ment ; they have a currency of three, six, nine, or 
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twelve months, and are of great assistance to the 
Chancellor of the Exchequer in enabling him tb 
regulate the finances of his department. 

Treasury Bills are always issued by the tender 
system, and those persons who wish to acquire some 
of these bills must make their application through a 
London banker. The tender must state how much 
per cent, will be given for such an amount of bills, 
and those who tender at higher figures will, of 
course, obtain an allotment in preference to those 
tendering at lower ones. 

Besides Treasury Bills, several other classes of 
security are, from time to time, issued by tender; 
for example: India bills, London County Council 
bills, Corporation and Colonial stock. This system 
of issue is not a popular method so far as the- 
general public are concerned, as it is not properly 
understood ; and when the public do endeavour to 
obtain investments in this manner, they often make 
ludicrous and expensive mistakes by tendering at a 
figure far above what would easily obtain an allot- 
ment. 

Another item of interest which appears among 
these " notices " is the notice of issue of stock at 
fixed prices. Such notices appear plain on the face 
of them ; but, on comparing the price of issue with 
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the market price of similar stocks, care must be 
taken not to overlook the fact that very frequently 
certain allowances have to be taken off the nominal 
price of issue. These allowances are in respect of 
the stock being only paid up by instalments, while 
interest is often paid on the full nominal amount; 
and often, in addition, a full six months' interest is 
paid only three or four months after the issue; be- 
sides which the stock can frequently be paid up in 
full at any time, under rebate. Such considerations 
as these should always be borne in mind, as they 
have a material bearing on the real price of issue. 

The article concludes with a list of " closing prices," 
and of " business done " on the Stock Exchange on 
the day in question. The closing prices are estimates 
only, supplied by certain members of the House, and 
though affording a very good guide to the course 
of prices, they cannot be relied upon for any out-of- 
the-way securities — actual dealings in which may be 
impossible at, the prices quoted. 

From this brief examination of the usual contents 
of a Money Article, the large amount of information 
embodied in such becomes apparent, and also the 
necessity for a certain amount of technical knowledge 
to enable a reader to grasp, and make full use of 
the information there placed at his service. 



CHAPTER XIV 

CONCLUSION 

T N the course of this book we have briefly surveyed 

-■■ the rise and development of the banking system 

of England. We have studied the establishment 

and growth of the Bank of England, the gradual 

elimination of the private banker, and the wonderful 

development of joint-stock banking, and we have 

noted the causes which led to London becoming the 

financial centre of the world, and also the various 

factors which constitute our Money Market. 

From a weak beginning we have seen our system 

of finance develop into a mighty machine ; but 

we have seen that, although it is mighty, it is 

a machine of very delicate construction, and that 

it needs the most careful attention on the part of 

those connected with its working. A breakdown 

in one of its parts may mean wreck for the whole 

concern, and bring with it, not only unparalleled 
M i6i 
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individual distress, but actual danger of an acute 
form to the whole nation. 

The weakest spot of our system arises from the 
custom of the cash reserves of the bankers being kept 
with the Bank of England, that is, the one-reserve 
system. The total deposits held by the banks of the 
kingdom may be roughly estimated at one thousand 
million pounds, and practically the whole of this vast 
sum is repayable in cash on demand. But banks 
conduct their business on the law of averages, 
assuming that the demands for cash will be met by 
the deposit of cash — that what is paid out to one set 
of customers will be paid in by another set; and, 
while keeping sufficient till money to tide over the 
variations of demand and supply from day to day, 
they maintain no other reserve of cash, beyond the 
balance at the Bank of England, — or with a London 
agent, through whom such balances are in effect 
passed on to the Bank of England. Thus the Bank 
of England is the reservoir from which all banks 
expect to be able to draw cash in time of need. 

When we turn to the Bank Return, what cash do 
we find is retained to meet such a heavy contingent 
liability? In the figures of the "Return" given in 
chapter vii., the "Reserve" stands at about twenty- 
five million pounds only; and with regard to this 
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Reserve, it must be remembered that the Bank is 
peculiarly open to foreign demands in addition to 
home demands. Such a reserve is slender, to say the 
least of it, and the strengthening of the " Reserve " to 
a figure more in keeping with our increased liabilities 
is, or should be, constantly before the authorities who 
have the control of our banks. This matter will have to 
be faced some day, and the longer action is delayed 
the more diiHcult will it become to grapple with it. 

Various schemes for increasing our reserve have 
been put forward from time to time : one suggestion 
was that banks should retain a safety reserve of gold 
in their own keeping ; another that a bankers' bank 
should be established, to hold the reserves of other 
banks in place of the Bank of England ; a third, that 
each bank should maintain a larger balance with the 
Bank of England, on the understanding that that in- 
stitution should increase its reserve in respect of such 
increased balances. These schemes have each their 
advocates and opponents, but with each the result to 
the banks would be a loss of profit, for each would 
involve more money lying idle. This loss of profit is 
at the root of the whole difficulty. 

This brings us to consider the question of com- 
petition among bankers, which at present is very 
keen, and which quite conceivably may lead to 
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dangerous results unless kept within reasonable 
bounds. 

The tendency of the time is towards the absorption 
of the smaller and weaker banks of the country by 
the large joint-stock banks. In itself, this is not 
an undesirable feature, in that it places the banking 
system, as a whole, on a sounder footing. Another 
feature is the establishment of branch offices through- 
out the length and breadth of the land. This gives 
facilities for capital to flow readily from one part of 
the country where it may be in excess, to another 
where it is in demand. 

The joint-stock banks, however, are keen com- 
petitors among themselves, new branches being 
established wherever the possibility of securing new 
business exists, or where existing connections are 
threatened by the incursions of some other bank. 

This multiplication of banking offices is of decided 
convenience to customers ; it saves them the trouble 
of sending long distances to pay in, or to draw 
wages, etc. 

In the race for business, however, rates are cut 
down to attract custom, and risks are perhaps under- 
taken which would not be entertained if competition 
were not so keen. These risks may not be large 
individually, but collectively they may amount to 
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a large sum. They possibly tend to lock up 
resources in one class of security, which, as we have 
seen, is a source of danger. This is especially the 
case in new and growing districts, where much 
accommodation is asked for on the security of house 
property, and for the purpose of developing new 
estates. There is, in fact, a growing tendency at the 
present day to transfer to banks business which 
formerly went to building societies; and if this 
system is encouraged, it is likely to result in a large 
portion of a bank's advances becoming of a fixed 
nature and unavailable in case of need. 

Mr. F. E. Steele, in a lecture recently delivered to 
the students of the London Chamber of Commerce, 
called attention to another danger resulting from 
undue competition. He said: — 

" There is another phase of competition which 
should be touched upon. This phase I do not 
remember to have seen specifically dealt with 
in treatises on banking. I refer to the growing 
tendency on the part of banks to ear-mark, for the 
benefit of particular depositors, securities which should 
form a free asset ; a security to the general body of 
its depositors. You will find now in some balance 
sheets, either in the investment column or as a foot- 
note, that a certain portion oi the bank's investments 
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are held for public bodies, such as county councils, 
borough councils, corporations, etc. In order to secure 
the accounts of these bodies the banker hypothecates 
to them certain securities, such as Consols, which 
would otherwise be held for the benefit of its deposi- 
tors in general. This tendency to tie up assets 
which should be free should be narrowly watched 
by the public, and carefully controlled by bankers. 
That it should be resorted to in some cases seems 
inevitable. It is done by some of the best and 
soundest banks. But it is a course which should be 
resorted to as little as possible." 

In conclusion, we will turn from the question of 
the Money Market itself to the army of individuals 
who spend their lives in the service of the various 
institutions forming the Money Market. By far the 
largest number of these individuals are connected 
with our various joint-stock and private banks. It 
is commonly thought that the life of a bank clerk 
is an easy one. Jerome K. Jerome, in his amusing 
book Three Men in a Boat, in referring to the 
occupation of his friend George, says, " He sleeps in 
a bank from nine till four, when they wake him up 
and put him outside." Common ideas, however, are 
frequently not quite correct, and though certain 
members of the fraternity, who happen to be situated 
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in country and suburban districts, do not suffer from 
overwork, yet as regards those connected with 
London and the large centres of industry, their life 
is an arduous one, — often tedious in its sameness, — 
the hours of work are not short, and frequently the 
remuneration does not err on the side of generosity. 
Still, one's life is what he makes it, and the idea 
embodied in Napoleon's saying — that every soldier 
carried in his knapsack a marshal's bSton — is equally 
true of the banking profession. 

Every junior on entering the service of a bank 
has before him the prospect of ultimately rising to 
occupy a position of importance and respect, even 
to the position of general manager of his bank, if he 
so equips and conducts hiniself as to be fit for and 
worthy of such promotion. 

The facilities and inducements to self-improvement 
placed before bank clerks of the present day are 
much greater than in bygone times. Many classes 
are held and lectures given dealing with banking 
subjects. Examinations are held, and many banks 
recognise and reward the success of their clerks at 
these tests of knowledge. Technical knowledge, 
however, is not everything; common sense, good 
judgment, tact, and a cool head are also necessary in 
order to become a successful banker or financier, but 
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these qualities are of much more value when combined 
with sound and good technical knowledge. 

Greatness is not thrust upon any bank clerk, but 
it is in the power of all, if they will, to achieve it, to 
a greater or less degree. 



APPENDIX 
THE GOLD RESERVE 

SINCE the remarks concerning the Gold Reserve were 
written (chapter xiv.) much interest has been aroused 
in the matter by a suggestion made by Mr. J. Herbert 
Tritton, the President of the Institute of Bankers. 

At the opening of the last session of the Institute 
(November, 1903) the President, in his inaugural address, 
after referring to many current and importaht topics, passed 
on to the subject of the visible gold reserves, and made 
the following novel suggestion. By Mr. Tritton's courtesy 
his remarks on this matter are here reproduced in full. 

"Visible Gold Reserves 
"The ever-pressing question of this country's visible 
reserves of gold, quiescent during the war, is again 
attracting attention. Theoretically, everyone would admit 
that larger reserves of gold in this country are desirable ; 
many would go further and say necessary; but any, even 
the smallest, step in the direction of action is at once 
barred on the ground of expense. At whose cost is the 
reserve to be held? ^15,000,000 at 3 per cent, is 
;^4So,ooo a year, and this must almost inevitably come 
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out of somebody's pocket. Bank of England stockholders 
and ordinary bank shareholders would be mulcted, or would 
think they were, to the extent, say, of a second income tax 
of IS. in the pound on their dividends. Of course, the 
question is, in its essence, of national importance, but the 
Treasury of this country never allows itself to be influenced 
by considerations of this character — nor, indeed, have the 
English people for the last fifty years expected either 
Government help or Government interference in their 
financial or commercial affairs. Pardon the interjection, 
but I, for one, say long may this country be not only self- 
reliant, but free ; free to trade as each member of it shall 
choose, unshackled and uninfluenced by Government 
restrictions or Government encouragements ! We may, 
perhaps, cherish a faint hope that the new Chancellor 
of the Exchequer may realise that he has taken with him 
from the Post Office, liabilities as a banker, ;^i44,6os,o88 
in respect of Post Office Savings Banks, and finds in his 
new office a further sum of ;^S2,5o5,o8i in respect of 
Trustee Savings Banks, making together ;£^i97,iio,i69, 
liable to be repaid in gold ; and realising this as a banker, 
may be less obdurate than his predecessors. But it would 
not be wise to expect much from Downing Street : if the 
thing is to be done we must do it ourselves. That a solu- 
tion of the question is supremely necessary I am convinced, 
however great the initial difficulties may be ; and that it 
is not beyond attainment if the best energies and the best 
brains of the banking community be devoted to it, I am 
also persuaded. Mr. R. H. Inglis Palgrave gives in his 
new book, Bani Rate and the Money Market — a book 
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which every banker should possess and read — page 104, 
the following table : — 





Capital, Deposits, and 
Circulation. 


Average Reserve, Bank 
of England. 


1872 


;^S84.0OO,CXD0 

Deposits, Current 

Accounts and Circulation 

of all Banks publishing 

accounts in the 

United Kingdom 

were-: — 


j^I 2, 100,000 


1894 


;f 72 1, 400,000 


/2S,8oo,ooo 


1895 


• 794.«oo,ooo 


29,900,000 


1896 


■ 797,7oOiOoo 


34,600,000 


1897 


. 816,400,000 


25,100,000 


1898 


. 838,300,000 


22,900,000 


1899 


. 869,300,000 


21,200,000 


1900 


. 889,600,000 


21,400,000 


I90I 


. 888,100,000 


24,046,000 


1902 


. 904, 100,000 


24,166,000 



Proportion per 
cent, of 
Reserve at 
Bank to Lia- 
bility as of 
all Banks to 
the Public. 

206 



358 

375 
4-33 
307 
2-73 
2-44 
241 
271 
2-67 



"The Bank of England reserve, which constitutes the 
only real reserve of the country, is shown here in its true 
light from our present point of view. A further outside 
reserve of, say, ;^i 5,000,000 would only, it is true, serve 
to restore the proportion to that of the year 1896, but it 
would ensure the present maximum becoming, in effect, the 
future minimum, and here would be a great gain in an 
extra sense of security in troublous times. Should a gold 
panic at any time seize upon the pubhc, it would matter 
little whether the ratio of Bank of England reserve to the 
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aggregate liabilities were 2-50 or 5 per cent., suspension of 
cash payments would ensue. A credit panic, as distinguished 
from a gold panic, can usually be assuaged by a suspension 
of the Bank Act and an overissue of bank-notes. A 
further object of an increased gold reserve is that not only 
the periodic and well-recognised, but the unexpected and 
perhaps heavy withdrawals of gold may be met without 
recourse to violent measures such as those to which the 
market is too often subjected. If this were clearly seen 
to be not only the intention, but the practical working of 
the fund, an objection which, I admit, is of great weight 
would be fairly met, and minor objections would almost 
disappear. 

" The objection to which I refer is this. Gold is meant 
to circulate, not to be hoarded, and any proposal perma- 
nently to withdraw such an amount as ;^i 5,000,000 from 
circulation and, as it were, entomb it again in the bowels of 
the earth, stands self'Condemned. No such entombment 
is suggested, as far as I know, but the formation of a fund 
for use — a fund which, on occasions, would pass into circu- 
lation — international, if not national — and would have a 
steadying eifect on the pulse of the Empire, the Bank of 
England rate. How can we set about securing it ? Let us 
glance at the tabulated bank balance sheets of the country. 
From which of the items on the assets side could such a 
sum be withdrawn ? Loans and discounts ? No. Invest- 
ments? No. Buildings? No. Money at call? No. 
Cash in hand and at Bank of England ? This, ex hypothesi, 
is the item to be increased. The reasons I need not give, 
but it appears tolerably plain that no plan involving a 
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permanent diminution of any item on the asset side would 
meet with a favourable reception from practical men. Is it 
possible, if these items cannot be conveniently decreased, 
to obtain the amount by a fresh creation of credit, an addi- 
tion to loans and discounts, and an equivalent addition 
to the other side of the account ? Please understand that 
I am considering the case quite apart from the Bank of 
England. 

"Here I am directly and once again challenging 
critics, who do not agree in my view of the non-elasticity 
of the Money Market, to show how, in their view, 
the alleged elasticity of the market may be utilised to 
produce a fund of ;£'i 3,000,000. My contention is that 
only by the increase of the note issue or by increase of 
capital can it be reached. Suppose the bankers were 
authorised to issue ;£'i 5,000,000 of ;^i bank-notes. How 
could these be kept in circulation unless they were legal 
tender ? Of what use would they be if they took the place 
of gold in our tills ? This plan, under which alone could 
credit be created, would be futile to attain our end. There 
remains only the creation of new capital, unless our friends, 
whom I am challenging, and to whom we are looking to 
give us a discussion which carmot fail to be interesting 
under the auspices of Mr. A. C. Cole, who has undertaken 
to read a paper on 'Notes on the London Money Market,' 
can show us some adequate alternative. If each bank of 
the kingdom increased its paid-up capital 20 per cent, by 
an issue of a Three per cent. Preference Gold Stock, the 
fund could be attained. The proceeds should be devoted 
in each individual case to the acquisition of a correspond- 
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ing amount of gold, in addition to present holdings, and 
this gold should be deposited at the Bank of England, but 
not merged in the Bank figures, so as to stand week by 
week intact, and shown under a separate heading in one 
aggregate, though, of course, the absolute property of each 
bank in detail. Carefully thought out arrangements whereby, 
under a joint committee of the bankers and the Bank of 
England, whenever occasion arises, a percentage of each 
holding should be transferable to the credit of each bank in 
the books of the Bank of England should be made, the 
gold thus forming an addition to their reserve until again 
withdrawn and added to the Bankers' Gold Fund." 

Needless to say, this suggestion, coming from such an 
authority, caused much comment in monetary circles, and 
was generally received as a valuable contribution to the 
various schemes having for an end the settlement of this 
important matter. 

In certain quarters, however, the scheme was held to be 
an impracticable one ; and at a subsequent meeting of the 
Institute of Bankers, Mr. Cole, a director of the Bank of 
England, spoke as follows : — 

"As regards the proposal to increase the capital of 
the banks, my reply is that the floating of a loan in this 
market of ;!^i 5,000,000, or of ;^ioo,ooo,ooo, will not 
add one single golden sovereign to the bankers' cash 
reserves. 

" We can only increase our stock of gold in this country 
by getting it from abroad. To do that we must offer to 
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the holders of gold abroad something that they will take in 
exchange for their gold. 

"A loan in this market to increase the capital of the 
banks, to be subscribed for by the public who have de- 
posits with them, is merely transferring a liability now 
existing on the part of the bankers to the pubhc, from their 
depositors to their shareholders. The only way the bankers 
can increase their cash in hand, or balances at the Bank of 
England, is by following the method now pursued, namely, 
caUing in their short loans so that the market has to 
borrow at the Bank of England. To put their position 
permanently on a sounder basis they must agree that 
instead of caUing in their loans temporarily, they must all 
keep permanently larger balances at the Bank of England. 
Then the gold reserves of the country will be increased, 
provided that the Bank of England niaintains its usual 
ratio of cash to liabilities. Taking that as 45 per cent. — 
the average proportion for the last twenty years ending 31st 
December, 1903, has been 46*6 per cent. — a permanent 
increase of ;^i 5,000,000 to the bankers' balances would 
increase the gold reserve of the country by ;^6,75o,ooo, 
and bring the average holding of the Bank of England in 
the Banking and Issue departments combined up to about 
^^40,000,000. The reason for desiring to have a rather 
larger stock of gold at the Bank is that the export then of 
a few millions is of relatively less importance. But we do 
not want more' than is requisite for the easy and safe work- 
ing of our system. To sit on a hoard of unused gold is to 
do away with the advantages of banking. What is requisite 
is for this country to retain the power of attracting gold 
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when it is required. Neither the system of banking nor 
the bankers can give it that power, for it is dependent, 
not on them, but on the successful business energy and 
activity of the nation. Of course, in order to attract 
and retain here the amount of gold mentioned above, 
the Bank of England must adjust its rate to cir- 
cumstances, but with the increasing supplies of gold, 
actual and prospective, a reasonable rate is likely to 
sufiSce." 

These remarks caused some discussion, during which it 
was pointed out that under Mr. Tritton's proposal the 
banks would collectively form a gold fund of ;^i 5,000,000, 
at a cost to themselves of ;^4So,ooo. Under Mr. Cole's 
proposal, however, for the banks to increase their balances 
at the Bank of England by the sum of ;^i 5,000,000, the 
extra gold held in the country would only be increased by 
the sum of ;£'6, 7 50,000 (according to the proportion of the 
reserve held to pubhc liabilities, which has been 45 per 
cent, on an average for the last twenty years), while the 
Bank would make a considerable profit from the remainder 
of the increased balances — a profit earned entirely at the 
expense of the banks. 

It was also pointed out that the requisite gold could be 
acquired by offering a slightly higher price for it, thus 
retaining imports of the metal which would otherwise be 
bought up by exporters. Finally, it was stated by one 
speaker of eminence in the banking world, that in his 
opinion the matter was not one for the banks to deal with 
alone, the additional gold not being required for the sole 
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benefit of the banks, but for the security of the community 
at large. 

The matter here rests for the present, but when it has to 
be settled, as doubtless it must at some time, the ideas and 
suggestions contained in these discussions will probably 
become of importance. 
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A Colonial Edition is also published. 

Eetbam-EdwardS (M.). HOME LIFE IN 
FRANCE. With many Illustrations. 
Third Edition, Demy Bvo. js,6d,net, 

Betbune-Baker (J. F.), M.A., Fellow of 

Pembroke College, Cambridge. ' See Hand- 
books of Theology. 
Bidez (M.). See Byzantine Texts. ' 
Biggs (C. R. D.), D.D. See Churchman's 

Bible.. 
Bindley (T. Herbert), B.D. THE OECU- 
MENICAL DOCUMENTS OF THE 
FAITH. With Introductions and Notes. 
Crown Bvo. 6s, 

Binyon (Laurence). THE DEATH OF 
• ADAM, AND OTHER POEMS. Crown 

Bvo. zs. 6d. net. 
*WILLIAM BLAKE. In 2 volumes. 

Quarto, £1, is, each. Vol. I. 
Blmstingl (Etbel). See Little Books on Art. 
Blair (Robert). See Illustrated Pocket 
' Library. 
Blake (William). See Illustrated Pocket 

Library and Little Library, 



Blazlan(^ (B.)., M.A See Library ol 

Devotion. i ' . ^ 

Bloom (T. HarT«y), M^A. SHAKE- 
SPEARE'S GARDEN. Withlllus. 

trations. Fcap, Bvo. 3;. 6d. ; leather^ ^, 6d; 

net, ' 

Blouet (Henri). See Beginner's Books. 
Boardman (T. H,), M.A, See Text Books 

of Technology. 
Bodley (J. E. C). Author of ' France.' THE 

CORONATION OF EDWARD VII. 

Demy Bvo, 21s. net. By Command of the 

Body Toeorge), D.D. THE SOUL'S 
PILGRIMAGE : Devotional Readings 
from his published and unpublished writings. 
Selected and arranged by J. H. Burn, B.D. 
F.R.S.E. PottBvo. as,6d. ' 

Bona(Cardinal). See Library of Devotion, 

BoonCF. C.). See Commercial Series. 

Borrow lOeorge). See Little Library. 

BOS (J. Bitzema)^ AGRICULTIIRAL 

ZOOLOGY. Translated by J. R, AlNS- 
WOKTH Davis, M.A. With an Introduction 
by.ELEANOR A, Ormehod, F.E.S. With 
155 Illustrations. CrownBvo, ThirdEdiiion, 
2s, 6d', 

Botting (C. G.), B.A. EASY GREEK 
EXERCISES. Crown Bvo. 2s, See also 
Junior Examination Series. 

Boulton (E. S.), M.A. GEOMETRY ON 
MODERN LINES. Crown Bvo, 2s, 

Boulton (William B.). .THOMAS 
GAINSBOROUGH: His Life, Times, 
Work, Sitters, and Friends. ' With 40 Illus- 
trations. Demy Bvo. is. 6d, net. 

SIR JOSHUA REYNOLDS. With 49 
Illustrations. 'Demy Bvo, js, 6d, net. 

Bowden (E. M.). THE IMITATION OF 
BUDDHA: Being Quotations from 
Buddhist Literature for each Day in the 
Year,' Fi/ih Edition, Crawni6tHO. 2s. 6d. 

BOyle (W.). CHR ISTMAS AT THE ZOO. 
With Verses by W. Boyle and 24 Coloured 
Pictures by H. B. Neilson. Super Royal 

l6fttO, 2S, 

Brabant (F. G.), M. A. See Little Guides. 

BrodTick(Mary)andIIIorton(AnderBon): 
A CONCISE HANDBOOK OF EGYP- 
TIAN ARCH/EOLOGY. With many 
Illustrations. Crown Bvo, ^s. 6d, 

Brooke (A. s..) m.a. slingsby and 

SLINGSBY CASTLE. With many Illus- 
trations. Crown Bvo, ys, 6d, 

Brooks (E. W. ). See Byzantine Tests. 

Brown (F. H.), Fraser Professor of Ancient 
(Scottish) History at the University of Edin- 
burrii. SCOTLAND IN THE TIME OF 
QUEEN MARY. Demy Bvo. 71. 6d, net. 

Browne (Sir Tbomas). See Standard 
Library. 

Brownell (C. L.). THE HEART OF 
JAPAN. Illustrated. Third Edition. 
Crown Bvo. 6s. ; also Demy Bvo. 6d, . 
A Colonial Edition is also publishecU. 
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Browning (Robert). See Little Library. 

Bucklaaia (Francis T.). curiosities 

OFNATURAL HISTORY. With Illus- 
trations by Harry B. Neilson. Crown 
Qz'tf. 3^. fid* 

Buckton (Ai M.). THE BURDEN OF 
ENGELA: a Ballad-Epic. Second Edi- 
tion. . Crov-'n Svo, "3^. 6d^ net. 1 

EAGER HEART : A Mystery Play. Third 
Edition* Crown Svo. is. net* 

Budge (B. A. WaUis). THE GODS OF 
THE EGYPTIANS. . With, over 100 
Coloured Plates and .many Illustrations. 
Two Volumes, RoyalZvo. £3^ 3s.net. 

Bull (Paul), Army Chaplain. GOD AND 
OUR SOLDIERS. Second Edition. 
Crown Svo. 6s, 
A Colonial Editionis a)so published; '- 

Bulley (UissX See Social Questions 
Series, 

Bunyau (John). THE PILGRIM'S PRO- 
GRESS. Edited, with an Introduction, 
by. C. H. Firth, M.A. With 39 Illustra- 
tions by R. Anning Bell. Cr. Bvo, 6s. 
See also Library of Devotion and Standard 
Library. 

Burcb (G. J.), M.A., F.R.S. A MANUAL 
OF ELECTRICAL SCIENCE. With 
numerous Illustrations. ' Crown 8vo, ^, 

Burgess (Gelett). GOOPS AND ftow 

TO BE THEM. With numerous Illustra- 
tions. Small ^0, 6s, 

Burke (Edmund). See Standard Library. 

Bum (A. E.), D.D., Prebendary of Lichfield. 
See Handbooks of Theology. 

Bum (J. H.), B.D. See Library of Devotion. 

Bumand (Sir F. C). RECORDS AND 
REMINISCENCES, PERSONAL AND 
GENERAL. With a Portrait by H. v. 
Herkomer. Crown Spt?. Fourth and 
Cheaper Edition, ^ 6s.^ 
A Colonial Edition is also published. 

Bums (Robert), THE POEMS OF. 
Edited by Andrew Lang and W. A. 
Craigie. With Portrait. Third Edition. 
Demy %vo, gilt top, 6s. 

Bumslde (W. F.), M.A. OLD TESTA- 
MENT HISTORY FOR . USE IN 
SCHOOLS. Crown ivo. 31. 6d. 

Barton (Ali!red). See illustrated Pocket 
Library. 

*Bussell (F. W.), D.D., Fellow and Vice- 
President of Brasenose College, Oxford. 
CHRISTIAN THEOLOGYAND 
SOCIAL PROGRElSS: The Bamp- 
ton Lectures for 1905, Demy ^o, iss. 6d, 
net. 

Butler (Joseph). See.Standard Library, 

CaldecOtt (Alfred), D.D. See Handbooks 
of Theology. ^ 

Caldenrooa (D. S.), Headmaster of the Nor- 
mal School, Edinburgh. TEST CARDS 
IN EUCLID AND ALGEBRA, In three 
packets of 40, with Answers, i^. each. Or 
in three Books, price 2c^., 2d,, and'^d,. . 



Cambridge (Ada) [Mrs. Cross]. THIRTY 

YEARS IN AUSTRALIA. Demy 8»«. 

7j.6rf.-_ ^ 

A Colonial Edition is also published. 
Canning (George).: See Little Library. 
Capey (£. F. Hi). See Oxford Biographies. 
Careless (John). See illustrated' Pbeket 
■ Library. 

Carme (Thomas). THE FRENCH RE- 

VOLUTION; Edited by C. R. L. 
Fletcher, Fellow of Magdalen College, 
Oxford. Three Volume's. '. Cf'own Zvo, iSs, 
THE LIFE AND LETTERS OF OLIVER 
CROMWELL. With an Introduction 
by C. H. Firth, M.A., and Notes and 
Appendices by Mrs. S. C. Lomas. Three 
Volumes, Dem^ Bvot i8j. net, 

Carlyle (B. U. and A. J.), M.A. See 

Leaders of Religion. 

"Carpenter (Margaxdt). THE CHILD 
IN ART, With numerous Illustrations. 
Crown Bvo, 6s, 

Chamberlin (WUbur B.). ORDERED 
TO CHINA. Crown Bvo. 6s, 
A Colonial Edition is also published. 

Channer (C. C.) and Roberts (M. E.). 

LACE-MAKING IN THE MIDLANDS, 
PAST AND PRESENT. With 16 fuU- 
paee Illustrations. Crown Bvo, 2s, 6d, 

Chatterton (Thomas). See Methuen's 

Standard Library. 

Chesterfield (Lord), THE LETTERS OF, 

TO HIS SON. Edited, with an Introduc- 
tion by C, Strachey, and Notes by A. 
Calthrop. Two Volumes, Cr, Bvo, 12s, 

*Chesterton (G, K.).. diqkens. with 

Portraits and Illustrations. Demy Bvo, 
ys, 6d.net. 
A Colonial Edition is'also. published. 
Christian (F. W.) THE CAROLINE 
ISLANDS. With many Illustrations and 
_ Maps. Demy Bvo, 12s, 6d, net, 
Cicero, See Classical Translations. 
Clarke, (F. A), M.A. See Leaders of 
Religion, 

(Heather : (A, L.) and Crump (&)> 

RICHARD WAGNERS MUSIC 
DRAMAS : Interpretations, embodying 
.Wagner's own explanations. In Pour 
Volumes, Fcap Bvo, 2s, 6d. each. 
Vol. i. — The Ring of the Nibelung. 
Vol: il^Parsipal, Lohengrin, and 

The Holy Grail. 
Vol. II. — Tristan and Isolde. 
Clinch (G.) . See Little Guides. 
ClOUgh fW. T.), See Junior School Books. 
Coast (W. 6), B.A. EXAMINATION 
PAPERS IN VERGIL. CrownBvo. 2s. 
Cobb(T.), See Little Blue Books. 
Cobb (W. F.), M,A, THE BOOK. OF 
PSALMS : with a Commentary. Demy 
Bvo, 10s, 6d, net, 
Coleridge (S. T.)', SELECTIONS FROM; 
Edited by AETHnit Svmons. Fcap, Bvo* 
as, 6d, net, t 
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Collins (W. E.), M.A, See Churchman's 
Library, 

Colonna. hypnerotomachia poli- 

PHILI UBI HUMANA OMNIA NON 
NISI SOMNIUM ESSE DOCE* 
ATQUE OBITER PLURIMA SCITU 
SANE QUAM DIGNA COMMEMO' 
RAT. An edition limited to 350 copies' on 
■ handmade paper. Folio, Three Guineas net. 

Combe (William). See illustrated Poclcet 
Library. 

Cook (A. K.), M.A. See E. C. Marchanti 

Coofee-Ta^Or (E. W.). See Social Ques- 
tions Series.' 

CorelU (Marie). THE PASSING OF THE 
GREAT QUEEN; A Tribute to the 
Noble Life of Victoria ^Regina: Small 
lio," IS, . . ' ~ .? .' .'^ 

A CHRISTMAS greeting; Sm.^io, u. 

Corkran (Alice). Se£ Little 'Btidks on Art. 

Cotes (Rosemary)., DANTE'S GARDEN, 
with a Frontispiece._ Second Edition. 
Ftap, ' %vo, 2f . 6rf. ; leather^ 3s, 6d. net. ■-• ■ 

BIBLE FLOWERS; With a Frontispiece 
and Plan. Fcap, Szrtf. 2j. &d, net, 

Cowley (Abraham). Set Littto Library. ' 

Cowper Ci"^llliaiii), THE POEMS OF. 

Ecnted with an- Introduction and Notes by 
J. C. Bailey, M.A. With Illustrations, 
including two -unpublished designs by 
William Blake. Two Volumes, Demy 

■ Zvo ins.'bd.'nH, <■-'-. 

Cox (J. Charles), LL.D., F.S.A. S^e Little 
Guides, The Antiquary's Books, and Ancient 
Cities. 

Cox (Harold), B.A. See Social Questions 
Series. 

Crabbe (Cteorge). See Little Library. 

CraigieCW. A.). A primer Of burns. 

Crown iv^, aJ. 6d. ' 
Craik (Mrs.).' See Little Library. 
Crasbaw (Bichard). See Little Library, 
Crawford (F. G.), See Mary C. Dansori. 
Crouch (W.), BRYAN KING. With a 

Portrait. Crown Svo. 35. 6d, net, 

Cruikshank (G.) THE loving bal- 
lad of lord BATEMAN. With J I 
Plates, Crown i6ffto, rs. 6d. net, ' 

From the edition published by C, Tilt, 
1811. 
Crump (B.), See A. L.Cleather. 
Cunliffe (F.H. E.), Fellow-of All Souls' 
College, Oxford. THE HISTORY OF 
THE BOER WAR. With many Illus- 
trations, Plans, and Portraits. ' In 2 vols. 
guartd, isj. each. 
ts (E. to* D.D. See Leaders of Religibn. 
Darnell (G. W,)-, MA. See Leaders of 
Religion, ' ■' ■ - '^ ■' 

Danson (Majy C.) and Crawford (F, 

O:). FATHERS IN THE FAITH. 

Small Bvo is, 6d, 
Dante. LA COMMEDIA DI DANTE. 
. The Italian Text edited by Paget Toyneee, 

M,A.,D.Litt. Crown Bvo, 6s. 



THE PURGATORIO OP DANTK. 

Translated into Spenserian Prose by'C* 

CJoRt)ON Weight. Witli the Italian' text. 

Fcap, 3i/o, 2S, 6d. net, • •- ' 

See also Paget Toynbee and Little Library, 

Darle7(Geor|;e), See Little Library. 

D'Arey(R.F.y,M.A. A NEW TfelGGN- 
OMETRY FOR BEGINNERS. Crown 
Bvo, 2f . 6d, 

Davenport (Cyril). See Connoisseur's 
Library and Little Books On Art. 

Davis (H. W. C), M.A., Fellow and Tiitor 
of Balliol CoUegi!, Authorof Charlemagne.' 
ENGLAND UNDER THE NORMANS 
AND ANGEVINS: 1066-1672. With 
Maps and Illustrations. Demy Bvo, los. 6d. 
net. 

Dawson (A. J.), morocco. Being a 
bundle of jottings, notes, iiApressions, 
talesj and tributes. With many Illustra- 
tions, ' Demy Bvo. los. 6d. net* 

Deane(A.C.), See Little Library. 

DeiboS(Leon):' THE metric system. 

Crown Bvo. -as. 
Demosthenes. THEOLVNTHIACSAND 
PHILIPPICS, 'Translated upon a new 
principle by OxHo Holland- Crown Bvo. 
■ 3S, 6d, ' ' 

Demosthenes, against conon and 

CALLICLES,- ' Edited-' >ith Notes anS 

Vocabulary, by F, Darwin Swift,' M.A. 

Fcap. Bvo. 2*. • 
Dickens (Charles); SeS Little Library ancl 

Illustrated Pocket Librdry. * 
DicMnsou (Emily), POEMS, First Series. 

Crown ivo. 45. 6d, net.' ' ' .' 
Dickinson (6. L.), M.A., Fellow' of King's 

Cbll«ge, Cambridge, THE GREEK 

VIEW OF LIFE, TMrd Edition, 

Crown Bvo, as, 6d, 
Dickson (H, N,), F.R,S.E., F.R.Met. Soc, 

METEOROLOGY. Illustrated. Crown 

Bvo. 25. 6d. 
Dilke (Lady). See Social Questions Series. 
Dillon (Edward). S^e Connoisseur'sLibrdry. 
Ditchfield(P. H.), M.A., F.S.A. 
THE STORY OF OUR ENGLISH 

TOWNS, With an Introduction by 

Augustus Jessopp, D.D, Second Edition. 

Crown Bvo. 6s, 
OLD ENGLISH CUSTOMS: Extant at 

the Present Time. Crown Bvo, 6s, See 

also Half-crown Library. ' 
Dbcon (W. M.), M.A. A PRIMER OF 

TENN'VSa'S. 'Second Edition: Crown 

Bvo: af. 6d. 
ENGLISH POETRY FROM BLAKE TO 

BROWNING.- Second Edition. Crown 

Bvo. is. 6d. .' - . - ■ 
Dole (N. H.), FAMOUS COMPOSERS. 

With Portraits. Two ' Volumes. t)em^ 

Bvo. las, net, 
Doney (May). SONGS OF THE REAL. 

Crown Bvo, %s. 6d. net, 
A volume of ppems. 
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Douglas (James), the man in the 

PtJLPIT. Crown Svo. 2j. 6d. net. 

DO-WdeU (J.), D.p.,, Ixjrd Pishop of Edin- 
burgh. See Churchman's Libfaryi 

Drage(6-) See Books on Business... 

Driver (S.JB.),D.D., b.CL., Canop of Chri.st 
Church, RegiusProfessor of Hebrew in the 
Univereity. of Oscford. SERMONS ON 
SUBJtCf S CONNECTED WITH THE 
OLD TESTAMENT. . Crown ivo,, 6«, 
See also Westnjinster Commentaries. 

Drylmrst (A. R.). See Little Books on Art. 

IkUgUid (CbSfles). See Books on.Busmess., 

SniUiail (S.. J.) OMrs. Cotes), Author of 'A 
.Voyage of Consol3,tion.' ON THE OTHER 
SIDE OF THE LATCH. SecmdEdition. 
Crown 8r'(7. 6j. . > 

Dium (J. T.), D.Sc., and MundeUa (V. A.). 

GENERAL ELEMENTARY SCIENCE. 
With X14 Illystrations. . Second Edition. 
Crown Zvo, 3J. 6d, 
Dunstan (A. '&.), B.Sc, See Jumor School 
Books. 

Durham (The Earl of). A report on 

CANADA, With an Introductory Note. 

Denty. Zvo, 4J. td. net, 
Dutt (W. A.). A POPULAR GUIDE TO 

NORFOLK. Medium ivo. 6d. net. 
THE NORFOLK B^IOADS. With 

- coloured and other Illustrations by Frank 
. SouTHGATEi ^Large Demy Zvo, 6s, See 

.. also Little Guides^ r - . 

Earle(JoIm), Bishop ofSalisbury. MICRO- 
COSMOGRAPHIE, qn A PIECE OF 
THE WORLD BiStOVERED. /'ost 
■ j6mo. ' 2j net: ■ - 

Edmonds, (Major J. E.),.R.E,; D.A.Q.- 

M.G. See W. Birkbeck Wood. 
EdVardS (Clemeot). ' See Social Questions 

Series.' 
Edwards (W. Douglas). See Commercial 

Series. 
EgiUl (Fierce^ See Illustrated Pocket 

Library. , , 

Egerton (H. E.), m.a. a HISTORY OF 

BRITISH COLONIAL POLICY. New 
and ■ Cheaper Issue. Demy Svo, ys, 6d, 

- net, , , , ' 

A Colonial Edition is also pujblisbed. 

Ellaby (C. CF.). SeeiTho Little Guides. 

EUerton(F.G.). See S. J. Stone. 

Ellwood (Thomas), THE HISTORY OF 
THE LIFE OF. Edited by 0. G> Crump, 

' M.A Crown Svo, 6s, 

Engel (E.). A HISTORY OF ENGLISH 
LITERATURE: From its Beginning to 
Tennysoii. Translated from ; the: German. 
De»tv Svo, 7s, 6d, net, 

Erasmus. A Book called in Latin : EN- 
CHIRIDION MILITIS CHRI3TIANI, 
and in English the Manual of the Christian 
Knight, replenistied with most wholesome 
precepts, madeby ehefamoas^clerk Erasmus 
1 1 of Roterdame, to the which is added a new 
find marvellous profitable preface. 



From the edition printed by Wynken de 
Worde for John Byddell, 1S33! EcaJ. Bvo, 
js, 6d. net. 

Faarbrother(W. H.), M.A. THE PHILO- 
SOPHY OF T.- H. GREEN., Second 
Edition, Croiun S2/0. 3s. 6d, • 

Farrer (Reginald). THE OARDEN O^ 

ASIA. ' Second Edition,' CrffwnSvo. ^5. 
A Colonial Edition is also published. 

Ferrier (Susan). See Little Library. 

Fldl'er (T. Olaxton)', M.Inst. C.E. See 
Pooks pn business. 

Fieldinig- (Henry). See Standard Lib. 
rary. ' 

Fmn(S. W.), M.A. See Jiinior Examination 
Series. 

Firth (C. H.). M.A. CROMWELL'S 
ARMY; A History of the English Soldier 
during the Gvil Wars, the Commonwealth, 
and the Protectorate. ' Crown Svo, 6s, 

Fisher (G. W.), M.A. ANNALS OF 
SHREWSBURYSCHOOL. Withnumer- 
ous Illustrations. De»tv Svo. las. 6d. ., 

FitzCterald (Edward). ,the rubAiyAt 

OF OMAR KHAYYAm. Printed from 
the Fifth and last Edition. With a Com- 
mentary by Mrs. Stephen Batson, and a 
Biography of Omar by E. D. Ross. Crown 
Svo, 6s, See also Miniature Library. 

Flecker CW. fl,), IH.A., D.CL., Headmaster 
of. the Dean' Close School, Cheltenham. 
THE STUDENT'S PRAYER BOOK. 
Part I. Morning and Evening Prayer 
AND Litany. With an Introduction and 
Notes, Crown Svo, 2s. 6d, 

Flux (A. W.), ^;A., William Dow Professor 
.of Political Economy in M'Gill University, 
■ Montreal.' ECONOMIC PRINCIPLES. 
Detny Svo, js, 6d, net, ' 

Fortescue (Mrs. G.) See Little Books on 
Art, 

Fraser (David). A MODERN cam- 
paign ; OR, WAR AND WIRELESS 
TELEGRAPHY IN THE FAR EAST. 
Illustrated. Crown Syo, 6s, 
A Colonial Edition is also published. 

Eraser (J. F.). ROUND THE WORLD 
ON A WHEEL. With jqo Illustrations. 
J^oitfih. Edition Crown Svo, 6s, 
A Colonial' Edition is also published. 

Frenoli(W.), M.A. . See Textbooks of Tect- 
nology. 

Freudenreich. (Ed. von). DAIRY BAC- 
TERIOLOGY.. A Short Manual, for the 
U^ of Students. Translated by J. R. 
AiNswoETH Davis'; M.A. Second Edition, 
Revised, Crown Svo, 2J. 6d, 

FllUoM (H., 'W.), M.A. See Churchmin's 

C. 6., and F. 0. (}. JOHN BULL'S AD. 
VENTURES IN THE FISCAL- WON- 
DERLAND. By Charles Geake. With 
46 Illustrations by F. Careuthers Gould. 
Second Edition, CrownSvo, is, net, 

OaJliChan CW. M.). See Little Guides 
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GanibadQ (fieofTrey, Esq.)- See illustrated 

Pocket Library.' 
Gaskell (Mrs.). See Little Library. 
Gasquet, the Right Rev. Abbot, O.S.B. See 

Antiquary's Books. 
George (H. B.), M. A. , Fellow of New College, 
Oxford. BATTLES OF ENGLISH HIS- 
TORY. With numerous Plans. Fourth 
Edition. Revised, with a new Chapter 
including the South African War. Crown 
Svo, 3J. 6d. 
A HISTORICAL GEOGRAPHY OF THE 
BRITISH empire; Crown Bzio. 3s. 6d. 
Gibblns <H. de B.), Litt.D., M.A. IN- 
DUSTRY IN ENGLAND : HISTORI- 
CAL OUTLINES. With 5 Maps. Third 
Edition. Demy Bvo. jos. 6d. 
A COMPANION GERMAN GRAMMAR. 

Crown Bvo. js, td. 
THE INDUSTRIAL HISTORY OF 
ENGLAND. Tenth Edition. Revised. 
With Maps' and Plans. Crown Bvo. %s. 
ENGLISH SOCIAL REFORMERS. 
Second Edition. Crown Bvo. as. 6d. 
See also Commercial Series and Social 
Questions Series. 
GiblJon (Edtirard). THE DECLINE AND 
FALL OF THE ROMAN EMPIRE. 
A New Edition, edited with Notes, Appen- 
dices, and Maps, by J. B. BURV, M.A., 
Litt.D'., Regius Professor of Greek at Cam- 
bridge.. /« Seven Volumes. Demy Bvo. 
Gilt to^, Bs. 6d. each. Also, Crown Bvo. 
6s. each. 
MEMOIRS OF MY LIFE AND WRIT- 
INGS. Edited, with an Introduction and 
Notes, by G. BiRKBECK Hill, LL.D. 
Crown Bvo. 6s. 
See also Standard Library. 
Gibson (E. C. S.), D.D., Lord Bishop of 
Gloucester. See, Westminster Commentaries, 
Handbooks of Theology, and Oxford Bio- 
graphies. 
GilbertCA. E.). See Little Books on Art. 

Godftey (EUzabeth), A book of re- 
membrance. Secoad Edition. Fcap. 
Bvo. 2S. 6d. net. 

Godley (A. D.), M.A., Fellow of Magdalen 
College, Oxford. LYRA FRIVOLA. 
Third Edition. Fcap. Bvo. zs. 6d. 

'VERSES TO ORDER. Second Edition. 
Fcafi. Bvo. 2J. 6d. 

SECOND STRINGS. Feat. Bvo. 21. 6d. 

Goldsmith (Oliver). THE vicar of 
WAKEFIELD. With 24 Coloured Plates 
by T. RowLANDSON. Royal Bvo, One 
Guineanet. 

Reprinted from the edition of 1817. Also 
Fcap. ^^zmo. ■ With 10 Plates in Photo- 
gravure by Tony Johannot. Leather, 2f . 6d. 
net. See alsb Illustrated Pocket Library 
and Standard Library. 

Goodrich-rreer (A;). IN A SYRIAN 

SADDLE. Demy Biio. js. 6d. net 
Goudge (H. L.), M.A., Principal of Wells 



Theologital College. See Westminster Com^ 
mentahes. 

Grabam (P. Anderson). See Sscial Ques- 
tions Series. 

Granger (F. S.),, M.A., Litt.D. PSYCH- 

OLOGY, Second Edition. Crown Bvo. 
M. 6d. ' 

THE SOUL OF A CHRISTIAN. Crown 

6ray(E.M'Queen). GERMAN PASSAGES 

FOR UNSEEN TRANSLATION. Crown 

Bvo. as. 6d, 
Gray (P.L.), B.Sc. THE PRINCIPLES OF 

MAGNETISM AND ELECTRICITY: 

an Elementary Text-Book. With 181 

Diagrams. Croivn Bvo. y. 6d. 
Green (6. Buckland), M.A., Assistant 

Master at Edinburgh Academy, late Fellow 

of St. John's College, Oxon. NOTES ON 

GREEK AND LATIN SYNTAX. Crozun 

Bvo. 3^. 6d. 
Green (E. T.), M.A, See Churchman's 

Library. 

Greenidge (A. H. J.), M.A. A HISTORY 

OF ROME: During the Later Republic 

and the Early Principate. ■ In Six Volufnes. 

Demy Bvo. Vol. I. (r33-io4 b.c ). xos. 6d. 

net. 
Green'vrell (Dora). See Miniature Library. 
Gregory (R. A.) THE VAULT OF 

HEAVEN. A Popular Introduction to 

Astronomy. With numerous Illustrations. 

Crown Bvo. as. 6d. 
Gregory (Miss E. C). See Library of 

Devotion. 

GreviUe Minor. A MODERN JOURNAL. 

Edited by J. A. Spender. Crown Bvo. 
■\s. 6d. net. 

Grilling (C. H.). A HISTORY OF THE 
GREAT NORTHERN RAILWAY, 
1S45-95. With Illustrations.. Revised, with 
an additional chapter. Demy Bvo. tos. 6d. 

Grubb(H. C). See Textbooks of Technology. 

Guiney (louisa I.). hurrell 

FROUDE: Memoranda and Comments. 
Illustrated. Demy Bvo, xof. 6d, wet. : 

Gwynn (M. L.). A birthday book. 

New and cheaper issue. Royal Bmo. ss. net. 

Hackett (John), B.D. A HISTORY OF 
THE ORTHODOX CHURCH OF 
CYPRUS. With Maps and Illustrations. 
Demy Bvo.' 155. net. 

Haddon (A. C), ScD., F.R.S. HEAD- 
HUNTERS, BLACK, WHITE, AND 
BROWN. With many Illustrations and a 
Map. Demy Bfvo. 15 J. 

Hadfield (R.A.). See Social Questions 
Series. 

Hall (B. N.) and Neal (W. G.). the 

ANCIENT RUINS OF RHODESIA. 
With numerous Illustrations. Second 
Edition, revised. Demy Bvo. 10s. 6d^ net. 
Hall (R. N.). GREAT ZIMBABWE. 
With' numerous Plans and Illustrations. 
Royal Bvo. ais. Met, 
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Bamilton (F. J.)» D.D. See Byzantine 
Texts. 

Hammond (J;, 1.)..; Charles tames 

FOX : A, Biographical ^tudj^ Demy 8vo.. 
los. 6d. 
Hajmay (p,). A SHORT HISTORY OF 
THE, ROYAL NAVY, FEOjir 'EArly 
Time^'to'tmb, Present Day. " Illustrated. 
Two Volumes, hethy 82/(7. 7^. 6^^. each. 
Vol; I. 1206-1688.^ ■ ■ 

Hannay (Jatoea o.), M.A. the spirit 

AND ORIGIN OF CHRISTIAN 
MONASTICISM. Crowttivo.is. 

THE WISDOiVrOF THE DESERT. Fcaf. 
Sve. is..6d. tut. - - ■ 

Hare. (A, T.), M.A. , THE CONSTRUC- 
TION OF LARGEINDUCTION COILS. 
With numerous Diagrams, ttepiy Sva. ' 6s. 

Harrison (Clifford), reading and 

READERS., Feap.'inja. 2,s..&d, 

Hawl^ome ' (Natuaniel). ^ See Little 

, Libraty. 

Heath (niank B.). ^ee Little Guides. 

Heatil (Dudley). See Comipisseur'^ Library. 

Hello (Ernest), studies in saint- 
ship. Translated from the French by 
V, fti. Crawford. Fca^ Zvo. 3J. 6d. 

•Henderson (B. W.), Fellow of Exeter 
College, Oxford. THE LIFE AND 
PSINCIPATE OF THE EMPEROR 
NERO. With Illustrations. New and 
cheaper issue. :D^y Zvo. 7s. 6d. net. ' 

Henderson (T. F.). See Little Library and 
Oxford Biographies. . ■ 

Henley (W. E.). See Half-Grown Lib- 
rary. , , 

Henley (W. E.) and WHibley (C), See 

Half-Grown Lihraryj ,-, 

Henscm (H. H.), B.D., Canon of Westminster. 
APOSTOLICCHRISTIANITY: As Illus- 
trated by the Epistles of St. Paul to the! 
Corinthians; Crown Zvo. 6s. • 

LIGHT AND LEAVEN : Historical and 
Social Seempns. '; Crown Zvo. 6s. 

DISCIPLjNI; AND Law. Faap, Zvo. 
■2S. 6d. 

Herbert (George). See Library of Devotion. 

Herbert Of Cberbury (Lord). See Minia- 
ture Library. ; 

Hewiiis (WJ A. S.), B.A. , ENGLISH 
TRADE- AND FINANCE IN THE 
SfiyENTEENTH CENTURY. Crewn 
Zvo. 2s. 6d. 

Hewitt (Etliel M.) A golden dial. 

Fcap. Zvo. 2J. 64. net \ 

Heywood (W.). pAlio and PDNTE : 

A Boole of Tuscan Games. Illustrated. 

Royal Zpp, 2fs.net. 
HUbert(T.). See Jsittle Blue Books. 
Tfm (Clare). See Textbooks of Technology. 
Hill (Henry), B.A., Headmaster of th,e Boy's 

High Schoot, . Vprqestsr, CapeColoiiy. A 

SOUTH African ARiraMETic. 

Crown Zvo.. 3S. 6d. 

Hillegas (Howard C). with the 

a 



BOER FORCES. With 24 Illustrations. 
Second Edition, Crown'Z;voi 6s. 
A Colonial £dition is also published. 

Hobbouse (Emily). The BRUNT OF 

THE WAR. With Map and IJlustiatjons. 

Crown Z^o. 6s. 
A Colonial Edition is also pubjished. 
Hobbouse (I, T.), Fellow of C.C.C., Oxford. 

THE THEORY OF KNOWLEDGE. 

Demy Zvo. ' los. 6d. net, 
HobSon(J. A.), M.A. INTERNATIONAL 

TRADE : A Study of Economic Principles. 

■ CrffUih Zvo. 2s, 6d. net. See also Social 
Questions Series. 

Hodgfliui, (T.), D.C.L. See Leaders of 
Religion. 

Hodgson (Mrs. A. W.). HOW TO 
. , IDENTIFY OLD CHINESE PORCE- 
LAIN. Past Zvo. 6s. 

Hogg (Tbdmas Jefi&rson). SHELLEY 
AT OXFORD. With an I-ntrbductibn by 
R. A; Streatfeild. Fcap, Zvo. 2s. net. 

Holdeu-Stoue (6. de). See Books on 
Business. , ' ' < 

HoWlolt (Sir T. H.), K.C.I.E. The 

INDIAN BORDERLAND :, being a 
Personal Rfecord of Twenty Years." Illus- 
trated. DentyXiVO. 10s. 6d. net. 

Hoidsworth (W. S.), M.A. A history 

OF ENGLISH LAW. In Two Volumes. 

Vol, I, Demy Zvo, 10s, 6d. ;tet. . 
Holt (Emily). THE secret OF POPU- 

LARITY._ Crown Zvo. 3s. 6d. net. 
, A Colonial Edition is also published. 
Hdlyoake (Q. J.). See Social Quastions 

Series, 
Honei (Nathaniel J,). See Antiquary's Books. 
Hoppner. See Little Galleries. 
Horace. See Classical Translations. 
Horsburgh(E.L..S.),M.A. WATERLOO : 

A Narrative and Criticism. With Plans. 

Second Edition. ^CrownZvo, 5J. See also 

Oxford Biographies, 
Horth (A.C.). See Textbooks of Technology. 
HOrtOU (E. F.), D.D. See Lekders of 

Religion, 

Hosie (Alexander), MAisrcHURiA. 

With rlllustrations and a Map. . Second 
Edition, _pemyZvo. ys. 6d. ne't. 

A Colonial Edition is also published. - - 

How (F, D.). SIX, GREAT SCHOOL- 
MASTERS. With Portraits and Illustra- 
tions. Second Eiiition, Demy Zvo. 'js. 6d. 

Howell (G.). See Social Questions Series, 

Hudson (Robert). MEMORIALS OF A 
WARWICKSHIRE PARISH. With 
many Illustrations. Detky Zvo. ' 15$. net 

Hughes (C. E.). THE PRAISE OF 
SHAKESPEARE. An English Anthbl- 

■ ogy> With a Preface by Sidney Lee. 
Demy Zvo. 3s. 6d, net. 

Hughes (Thomas). TOM BROWN'S 
SCHOOLDAYS. With an Introduction 
and Notes by Vernon Rendall. Leather, 
Royal 3^tno, 2s. 6d. net. 

2 
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Hutcbinsoii (Horace 6.). THE new 

FOREST. Illustrated in colour with 
So Pictures by Walter. Tyndale and 4 
by Miss Lucy K^mp Welch. Large 
Demy Zvo. 21J. net 
Hutton (A. W.), M.A. See Leaders of 
Religion. 

Button (Edward), the cities of 

UMBRIA. With many Illustrations, of 

which 20 are in Colour, by A. Pisa. Crown 

Zva. 6s. 
ENGLISH LOVE POEMS. Edited with 

an Introduction. Fcap. Zvo. 3J. fid. net. 
Hutton (B. H. ). See Leaders of Religion. 
Button (W. H.), M.A. THE LIFE OF 

SIR THOMAS MORE. With Portraits. 

Second Edition. Crown Svo. ^. See also 

Leaders of Religion. 
Byett (F. A.). A SHORT HISTORY OF 

FLORENCE. Detny&vo. ■js.td. net. 
Ibsen (Henrik). BRAND. A Drama. 

Translated by William Wilson. Third 
Edition. Crown Bvo. ss, 6d. 
Inge (W. K.), M.A., Fellow and Tutor of 

Hertford College, Oxford. CHRISTIAN 

MYSTICISM. The Hampton Lectures for 

1899. Demy Svo. 12s. 6d. net. See also 

Library of Devotion. 
Innes (A. D.), M.A. A HISTORY OF THE 

BRITISH IN INDIA. With Maps and 

Plans. Crown. Svo. 6s, 
ENGLAND UNDER THE TUDORS. 

With Maps. Demy Zvo. los. 6d. net., 
Jackson (C. E.), B.A., Science Master at 

Bradford Grammar School. EXAMPLES 

IN PHYSICS. Crown Boa. zj. 6d. 
Jackson (S.), M. a. See Commercial Series. 
Jackson (F. Hamilton). See Little Guides. 
Jacob (F.), M.A. See Junior Examination 

Series. 
Jeans (J. Stephen). See Social Questions 

Series and Business Books. 

Jeffreys (D.Gwyn). DOLLY'S THEATRI- 

CALS. -Described and Illustrated with 24 
Coloured Pictiures. Super Royal i6mo. 3s.6d. 

JenkS (E.), M.A., Reader of Law in the 
University oiF Oxford. ENGLISH LOCAL 
GOVERNMENT. Crowx Bvo. 21. 6rf. 

JSnner (Mrs. B.). See Little Bftoks on Art. 

Jessopp (Augustus), D.D. See Leaders of 
Religion. 

Jevons (F. B.), M.A., Litt.D., Principal of 
Hatfield Hall, Durham. See Churchman's 
Library and Handbooks of Theology. 

Jotmsondffirs.Barliain). williambod- 

HAM DONNE AND HIS FRIENDS. 
With Illustrations. Demy Sou. los. 6d. 
net. 
. Johnston (Sir B. H.), K.C.B. BRITISH 
CENTRAL AFRICA. With nearlv 200 
Illustrations and Six Maps. Second Edition. 
Crown dto. ■ i8j. net. 

Jones (E. Crompton). poems of the 

INNER LIFE. Selected by. Eleventh 
Edition. Fcap. %vo. zj. 6d. net. 



JonSS (B.). See Commercial Series. 

Jones (L. A. Atherley), K.C., M.P., and 
BsUot (Hugh E. L.). THE MINERS' 
GUIDE TO THE COAL MIN'ES' 
REGULATION ACTS. Crown Bvo. 
as. 6d. net. 

Jonson (Ben). See Standard Library. 

Julian (Law) of Norwich, revela- 

TIONS OF DIVINE LOVE. Edited by 
Gi^ACE Warrack, Crown Bvo. 3s. 6d, 

Juvenal. See Classical Translations. 

Eautinanndn.). See Social Questions Series. 

Keating (J. F.), D.D. THE AGAPE 
AND THE EUCHARIST. Crown Bvo. 
js. 6d. 

Keats (John). THE POEMS OF. Edited 
with Introduction and Notes. by E. de Stlin- 
court, M.A. Demy Bvo. js. 6d. net. See 
also Little Library and Standard Lib- 
rary. 

Eeble (John). THE christian year. 

With an Introduction and Notes by W. Lock, 
D.D., Warden of Keble College. Illustrated 
by R. Anning Bell. Third Edition. Fcap. 
Bifo. 2s. 6d. ; padded moroccot 5s, See also 
Library of Devotion. 

Kempls (Thomas A). THE imitation 

OF CHRIST. With an Introduction by 
Deak Farrar. Illustrated by C. M. Gere. 
Third Edition. Fcap. Bvo: 3; . 6d.; padded 
morocco^ 5J. ' See also Library of Devotion 
and Standard Library. 

Also Translated by C. Bigg, D.D. Crown 
Bvo. 3J. 6d 

Kennedy (Bart.). THE GREEN 

SPHINX. Crvmn Bvo. v. 6d. net. 

Kennedy (James Boiigbton), D.D., Assist- 
ant Lecturer in Divinity in the University of 
Dublin. ST. PAUL'S SECOND AND 
THIRD EPISTLES TO THE CORIN- 
THIANS. With Introduction, Dissertations 
and Notes. Crown Bvo. 6s. 

Kestell (J. D.). THROUGH SHOT AND 
FLAME : Being the Adventures and Ex- 
periences of J. D. Kestell, Chaplain to 
General Christian de Wet. Crown Bvo. 
6s. 
A Colonial Edition is also published. 

Kimmins (C. W.), M.A. THE' CHEMIS- 
TRY OF LIFE AND HEALTH. Illus- 
trated. Crown Bvo. as. 6d. ' 

Kinglake (A. W.). See Little Library. 

Kipling (Rudyard). BARRACK-ROOM 
BALLADS. J3rd Thousand. Crown 8b». 
Tweniy-Jirst Edition. '6s. 
A Colonial Edition is also published. 

THE SEVEN SEAS. 6indThoiisarid, Tenth 
Edition. Crown Bvo, gilt iop^ 6s, 
A Colonial Edition is also published. 

THE FIVE NATIONS. ' v.st Thousand. 
Second Edition. Crown Bvo. 6s, ; . ; 
A Colonial Edition is also published! ' ' 

DEPARTMENTAL. DITTIES. Sixieenth 
Edition. Crown Bvo. Buckretm. 6s. 
A Colonial Edition is also published. 
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Knowling (R. J.), M.A., Professor of New 
Testament Exegesis at King's CpU^ge, 
London. See Westminster.Commentaries. 

Lamb (Charles and Mary), THE WORKS 

OF. Edited by E. V. Lucas. With 

Numerous Illustrations. In Seven Volumes. 

Demyivo, 'js.'dd.etutt. 
THE LIPE OF. See E.-V. Liicas. 
THE ESSAYS OF ELIA. With over loo 

Illustrations by A. Garth Jones, and an 

Introduction by E. V. Lucas. Demy ivo. 

1.6s. td, 
THE KING AND QUEEN OF HEARTS : 

An x8o5 Book for Children. Illustrated by 

William Mulreapv. , A hew edition, in 

facsimile, edited by E. V. Lucas, i^. (>d. 

See also Little Library. 
Lainbert(F. A.H.). See Little Guides. 
LambrOBj (Professor). See Byzantine 

Texts. 
lane-Poole (Stanley). A HISTORY OF 

EGYPT IN THE MIDDLE AGES. Fully 

Illustrated. Crown Zvo. 6s. 

I.aigbridge(F.)M.A. balladsofthe 

BRAVE : Poems of Chivalry, Enterprise, 
Courage, and Constancy. Second Edition. 
Crown Bvo. as. 6d. 

Law (William). See Library of Devotion. 

Leach (Henry). THE DUKE OF DEVON- 
SHIRE. A Biography. With iz Illustra- 
tions. Detny Zvo, jzs. 6d. net. 
A Colonial Edition is also'published. 

Lee (Captain 1. MelviUe). A HISTORY 
OF POLICE IN ENGLAND. CrownSvo. 
V. 6d. net. 

Leigh(PerciTal). THE COMIC ENGLISH 
GRAMMAR. Embellished with upwards 
of so characteristic Illustrations by John 
Leech. Postidmo. ris. 6d. net. 

Lewes (V.B.), M.A. AIR AND WATER. 
Illustrated. Crown Bvo. ' zs. 6d. 

LiBle(Fortun^ede). SeeLittleBooksonArt. 

Littlehales (H.). See Antiquary's Books. 

Lock (Walter), D.D., Warden of Keble 
College. ST. PAUL, THE MASTER- 
BUILDER. Second Edition. Crown ivo. 

TiIe BIBLE AND CHRISTIAN LIFE: 
Being Addresses and Sermons. Ctown 
8vo. 6s. 

See also Leaders of Religion and Library 
of Devotion. 

LocKe (John). See Standard Library. 

Locker (F.)l See Little Library. 

Longfellow (H. W.) See Xittle Librairy. 

LoiSner (George Horace), letters 

FROM A SELF-MADE MERCHANT 
TO HIS SON. FourteenthEdition. Ciojvn 
ivo. 6s.' 
A Colonial Edition is also published. 
OLD GORGON GRAHAM. Second Edition. 
Crown Svo, 6s. 
A Colonial Edition is also published. 
Lover (Samuel). See illustrated Pocket 
Library. 



E. V. L. and C. L. G. ENGLAND DAY BY 
DAY : Or, The Englishman's Handbook to 
Efficiency. Illustrated by George Mbitkow. 
Eourtk Edition. Fcdp. ^to. is. net., 
A burlesque Vear-Book and Almanac. 

Lucas (E. v.). TliE LIFE OF CHARLES 
XAmB.^ With numerous Portraits . and 
Illustrations. Second Edition. Two Vols. 
Demy Bvo. au. net. 

A WANDERER IN HOLLAND. With 
many Illustrations, of which 20 are in Colour 
by Herbert Marshall, Second Edition, 
Crown %vo. 6s. 
' A Colonial Edition is also published. 

THE OPEN ROAD : a little Book for Way- 
farers. Fcdp. Bvo. 5s. 

THE FRIENDLY TOWN : a LUtls Book 
for the Urbane. Fca^. Bvo. 5s. 

Lucian. See Classical Translations, 

Lyde (L. W.), M.A. See Commerqial Series. 

Lydon (Noel S.). See Junior School Books. 

Lytteltou(Hon.Krs.A.). WOMEN AND 
THEIR WORK. Crown Bvo. is.6d. 

M.M. HOW TO DRESS AND WHAT TO 
WEAR. Crown Bvo. is. net. 

Macaulayaord). CRITICAL AND his- 
torical ESSAYS. Edited by F. C. Mon- 
tague, M^A. Three Volumes. Crown Bvo. 
iSs. ■ 
The only edition of this book completely 

- annotated. 

M'Alleu (J. E. B.), M.A. See Commercial 
Series. 

MacCuUoch (J. A.). See Churchman's 
Library. 

MacCunn (Florence). MARY stuart. 

With _ over 60 Illustrations, including a 
Frontispiece in Photogravure. Demy Bvo. 
JOS. 6d. net. 

A Colonial Edition is also published. See 
also Leaders of Religion. 

McDermott (E. B.). See Books on Business. 

IVI'DowaU (A. S.). See Oxford Biographies. 

Mackay (A. M.). See Churchman's Library. 

nagnus (Laufie), M.A. A PRIMER OF 
WORDSWORTH. Crown Bvo. xs. 61I. 

Mahafiy (J. P.), Litt.D. A HISTORY OF 
THE EGYPT OF THE PTOLEMIES. 
Fully Illustrated.. Crown'Bvo. 6s.' 

Mainland (F. W.), LL.D., Downing Professor 
of the Laws of England in the University of 
Cambridge. CANON LAW IN ENG- 
LAND. RoyalBvo. p. 6d: 

Maiden (H. B.), M.A... ENGLISH; RE- 
CORDS. A Cbmpanion to the History of 
England. Crown Bvo. 3s. 6d. - 

THE ENGLISH CITIZEN : HIS RIGHTS 
AND DUTIES. Second Edition. jCrowti 
Bvo. rs. 6d. 

A SCHOOL HISTORY OF SURREY. 
With many Illustrations. Crown Bvo. .is.Sd, 

JUarChant (E. C), M.A., Fellow of Peter, 
house, Cambridge. A GREEK ANTHO- 
LOGY, Second Edition. Crown'Bvo, 
3s, 6d. 
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Marchant (E. C), M.A., and cook (A. m.), 

M.A. PASSAGfiS FOR UNSEEN 
TRANSLATION. Second Edition. Crown 
8»o.' ■ 3J. 6d. 

SlarlpTfe (CbriStopber). See Standard 
Library. 

Marr (J. E.), F.R.S., Fellow of St John's Col- 
lege, Cambridge.' THE SCIENTIFIC 
STUDY OF gCENERY.. Second Edition. 
Illustrated. Crown 8vo, 6s. 

AGRICULTURAL GEOLOGY. With num- 
erous Illustrations. Crown Bva. 6s. 

Marvell (Andrew). See Little Library. 

Masefleld (J. E.) SEA LIFE IN NEL- 
SON'S TIME. With many Illustrations. 
Crown Svo. 3s. 6d. net. 

niaskell (A.) See Connoisseur's Library. 

]\Iason(A. J.), D. D. See Leaders of Religion. 

Massee (George). THE EVOLUTION OF 

PLANT LIFE : Lower Forms. With Illus- 
trations. Crown Svo. -ai. 6d. 

Masterman(C.F.G.),M.A. TENNYSON 
AS A RELIGIOUS TEACHER. Crown 
Bvo, 6s. ' 

Matheson (Hon. E. E). COUNSELS OF 
LIFE. /fea^. Svo. 2S.6d.'nei. 

A volume of Selections in Prose and 
Ve^se. 

May (PHU). the phil may album. 

Second Edition, ^to, is. net. 
MeUowB (Emmas.). A SHORT STORY 
OF ENGLISH LITERATURE. Crown 
Svo. 3;. 6d. 
Methuen (A- M. S.). THE TRAGEDY 
OF, SOUTH AFRICA, Cr. Svo. is. 
net. 
A revised and enlarged edition of the 
author's ' * Peace or War hi South 

ENGLAND'S RUIN: DiscOssed ih Six- 
teen Letters to the Right Hon. 
Joseph Chamberlain, M.P. Crown Svo. 
■id. net. 

MlCliell (E. B). THE ART AND PRAC- 
TICE OF HAWKING. With 3 Photo- 
I gravtires by G. E. . Lodge, and .other Illus- 
trations. Demy Svo.-- lOS. 6d. ' 

Millats (J. G.). THE LIFE AND LET- 
TERS OF SIR -JOHN :. EVERETT 
MILLAIS, Presidentof the Royal Academy. 
With many Illustrations, of which 2 are in 
Photogravure. JVJrw Edition. Demy Svo, 
ys. 6d. net. 

KiUais (Sir Jolrn Everett). See Little 

Galleries. 
MUliB (C. T.), M.I.M.E. See Textbobks of 

Technology. 
JVHlne (J. G.y, M.A. A HISTORY OF 

RO?aAN EGYPT. Fully Illustrated. 

Crown Svo. 6s. 
Hilton, John, A MILTON DAY BOOK. 

Edited by R. F. Towndrow. Fcap. Svo. 

as. 6d. net. 
See also Little Library and Standard 

Library. 



Minchln (H. 0.), M.A., and Feel (Robert). 

OXFORD. , With 100 lUdstraticmi in 
Colour. Crdwft Svo. 6s. ,. 

KitcbelKP. CbalmerB), M.A. OUTLINES 

OF biology; Illustrated. Second Edi- 
tion. Crown Svo. '6s. ' 
Mitton (6. E.). JANE AUSTEN AND 
HER ENGLAND. With many Portraits 
and illustrations. Demy Svo. ios. 6d. 

^^^\ . , - 

A' Colonial Edition is also published. 
'Moil (A.).' See) Books on Business. 
Moir (D. M.). See Little Library. 

Money (L. G. Cbiozza). RICHES AND 
poverty. Demy Svo. sj. net. 

Moore (H. E.). See Social Questions Series. 

Moran (Clarence G.). See Books on 
Business. 

More (Sir Tbomas). See Standard Lib- 
rary. , 

MbrSIl (W. E.), Oriel College, Oxford. A 
HISTORY OF RUSSIA F^OM PETER 
THE GREAT TO ALEXANDER II. 
With Maps and Plans. Crown Bvo, ss. 6d. 

Moricb(R. J.), late of Clifton College. See 
Schobl Exaniinatioh Series. 

*Morrls (J.) THE MAKERS OF JAPAN. 
With many' portraits and Illustrations. 
DetkySvo. tzs.6d. net. . , 
A Colonial Edition is also published. 

Morris (J. E.). See Little Guides. 

Morton (Miss Anderson). See Miss Brod- 

rick. 

MOTlle (H. C. 6.), D.D. , Lord Bishop of Dur- 
ham. See Leaders of Religion. 

Muir (M. M. Pattison), M.A. THE 
CHEMISTRY OF FIRE. The Elementary 
Principles of Chemistry. Illustrated. Crown 
Svo, 2J. 6d, . "' 

Mundella'(V. A.), M.A. See J. T. Dunn. 

Munro (K.), LL.D. See Antiquary's Books. 

Naval OfBcer (A). See Illustrated Pocket 
Library. 

Neal (W. G.). See R. N. Hall. 

Newman (J. H.) and others. See Library 

of Devotion. 
Nichols (J. B. B.). See Little library. 
Nicklin (T.), M.A. EXAMINATION 

I PAPERS IN THUCYDIDES. Crown 

Svo, 2S 

Nimrbd. See Illustrated Pocket Library. 

Nortboote(James),R.A, THE CONVER- 
SATIONS OF JAMES NORTHCOTE, 
R.A.., AND JAkES WARD. Edited by 
Ernes'^ FLETfHER,- With many Portraits. 
Demy Svo. ■ zos. "Bd.' 

Norway, (A. H.), Author of 'msh^ip and 
Byways m Devon and Cornwall. ' NAPLES. 
With.25 Coloured Illustrations by MAtJRiCE 
GREiFFfeNHAGEN. A New Editipnl Crown 
Svo. 6s. ■■■'■■■ r..^ _. ,'•1 , . , 

Novalis. THE DISCIPLES AT SAlS AND 
OTHER FRAGMENTS. Edited by Miss 
Una Birch. Fcdt. Svo.-^s,6d. 

Olipbant (Mrs.). See Leaders of Rellgibn. 
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QttftmifS. Vr. 0. M.A., Hellow of All Souls', 
. Oxford. A HISTORY OF THE ART OF 

WAR. Vol. II.: The Middle Ages, from 

the Fourth to the Fourteenth Century. IIlus> 

tratpd. J^emy^KO, iw.6d,neL, 
Otaey (R; Ir.}, p.D. , See Handbooks of 

Theology and Leaders of Religion! 
Owen (Douglas). See Books on Business. 
Oxford (M.N,), of Guy's Hospit^^i; A HAND- 

BOOK OF iflURSlNG. Second Edition. 

Crown Spa 3J. td. 
Fakes (W. C. C). THE SCIENCE OF 

HYQIENE. 'VViJh numerous Illustrations. 

Demy Svo, 15ft , . , ' . 

Palmer (Frederlcfc). WITH KUROKI in 

MANCHURIA. With many Jllustrat^oos. 

Third EdzHon, ^D^myZi^o^^ is. 6d,_peU - 

A Colonial Edition is also published. 

Parker (ailberli). A LOVER'S t)lARY : 

SONGS IN SEQUENCE, Fcafivo. si. 

Parkiospn (Jobn). . paradisi in sqle 

PAR,ADISUS TERRETRIS, OR A 
GARDEN OF, ALL SORTS OF PLEA- 
SANT FLOWERS. Folio. £4, 4^. net. 

Panaent6r(Jolin), HELIO-TROPES, OR 

NEW POSIES FOR SUNDIALS, 1625- 
Edited hy Pbrciya^ Landon. Quarto. 
2s. 6d, net. 

Farmentier (Frot L^on). See Byzantine 
Texts. 

Pascal. See Library of Devotion. . 

Paston (George). SOCIAL CARICA- 
TURES OF ,THE EIGHTEENTH 
CENTURY. ItnperialQuarto. £2, im. 6d. 
net. See also Little Books on Art and Illus- 
trated Pocket Library. , 

PaterB01V(W,E.)(Benjamin Swift), LIFE'S 
QUESTIONINGS, Crown 8to. 3J. 6d. 
net. 

Patteraon (A. H.). NOTES OF an EAST 

COAST NATURALIST. lUustralted in 
QjlonrbyF. Sguthgate. Second Edition. 
Crown Bvo. 6s, , 

NATUjlE IN EASTERN NORFOLK. 
A series of observations on the Birds, 

, : .I<^she5, Mammals, J^eptiles, and stalk- 
eyed Crustaceans . fbiind in that Iieigb- 

; bourhoodj.with a listiof the specie?. With 
12 Illustrations in colour, by Fkank 
Sguthgate. Crown Zvo.) 6s. 

Peacock (N.). See Ljttle Books on Art. 

Fearoe (B. p.), ¥.A, aNnaIS OF 

CHRIST'S HOSPITAL. With many Illus- 
trations. jP^wy ?»?. 7s.6d- , / ' 

Peel (Sid]ie;)»late Fellow qf 'Trinity College, 
Oxford,, ajid Secretary to the Royal Gom- 
missioQ on the Licensing Laws. PRACTI-, 
CAL LICENSUSfG REFORM. Second 
Edition. Crown iyo. iJ.,f<f. 

Peters (J» P.), D.D, See Churchman's 
Library! 

Petrle (W. M. Flinders), D. C. L. , LL. D., Pro- 
fessor of Egyptology at University College. 
.A HISTORY OF EGYPT, from ,-^he 
Eakliest Times to the Present Day. 



Fully Illustrated, in six vflfimes,: Crown 

Svo. 6s. each. ,' ^ ' 

Vol. I, Pskftjstopte TitoES to XVIth 

Dynasty. FiflfC Edition. : . ^ 

Vol. u. The! XVIIthI ' and XVIIJtk 

Dynastibs.' FoiiriAEdiliin. 
Vol. in, -XJXth to XXXth Dynastibs. , 
Vol. IV. The Egyp't of the PTOLGIfiBS. 

J. P. Mai^affy, Litt.D. 
Vol. v. , Roman Egypt. J. G. Milne, I^.A. 
Vol. vi> ' Egypt in the Middle Ages. 

Stanley Lank-Poole, M.A.' 
RELIGION AND CONSCIENCE IN 

ANCIENT EGYPT, Fully Illustrated. 

' Crown Svo. as. 6d, 
SYRIA AND -EGYPT, FROM THE TELL 

EL AMARNA TABLETS. Crown Svo. 

zs. 6d, 
EGYPTIAN TALES. Illustrated by Tris- 
tram Ellis. "/« Two Volumes. CrownSvo. 

3f. 6d. each. 
EGYPTIAN DECORATIVE ART. With 

izo Illustrations. ' Crown Svo. - 3^. 6d. 
Phillips (W. A.). See Oxford Biographies. • 
PllUlpolits (Eden). MY KEVON YEAR. 

With 38 Illustrations by J. Ley Pethy- 

6RIDGE. Second and Cheaper Edition. 

Large Crown Svo. 6,j. - ' > 

UP ALONG AND DOWN ALONG. 
. Illustrated , by Claude , Shbfperson. 

Crown Svo, ^ . gJ. fiet. 
A volume' of poems. 
Pienaar iPhillp). WITH STEYN AND 

DE WET. Second Edition, CrownSvo. 

3i. 6<i . , . ' ^ 

A Colonial Edition is also published. 

Plarr (Victor) and Walton (F. VT.),- A 
SCHOOL HISTORY OF MipDLE- 
SEX. With many . Illustrations. Crown 
Svo, IS, 6d, 

PlautUS. THE CAPTIVI. Edited, with 
an Introduction, Te:xtual Notes, and a Com- 
mentary, by W. M. Lindsay, Fellow of 
Jesus College, Oxford'. Deitiy^o, tos.6d, 
net. 

Plo-wderi-Wardlaw (J. T.), B.A., King's 
College, Cambridge. See School Examina- 
tion Series. 

Ppqock (Roger). A FRONTIERSMAN. 
Third Edition. CrownSvo. 6s. 
A ColoniaLEdition is also published. 

Fodinore (Frank). MODERN SPIRI- 

■ TUALISM, 'Two Volumes. Demy Svo. 
' 2ij. net. '.-.■, 

A History and. a Criticism. 
Foer (J. Patrick L6). A MODERN 
LEGIONARYi. C,rownS,vo, 6j. 
A Colonial Ed^tiqii is also published. 
Pollard (Alice), See Little Bo6ks on. Art. . 
Pollard (A. W.), ptp PiCTUREBOOESi 
With many Illustrations^ DeviySpo. js. 6d. 

■ net. 

Pollard (Eliza F.). SeeXittle Books pri Art. 
Pollock (Dayi4),M.I.]!^'.A, See popfts on 
Businpss. 
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Pond (C. p.) "A MONTAIGNE DAY- 
BOOK. Edited by. Fcai.ivo. ^.60. net. 

Potter (M. C), M.A., r.l.s. A text; 

BOOK OF AGRICULTURAL BOTANY. 
■ Illustrated. Second Edition. Crown S»o. 

4;. 6d. 
Potter Boy (An Old)., WHEN I WAS A 
CHILD. Crown Bt/o. 6s. 

Pradeau (G.). A key to the time 

ALLUSIONS IN THE DIVINE 

COMEDY; With a Dial. Smallgvarto. 

3s. 6d. 
Prance (Q.). See R. Wyon. 
Prescott (0. L.). ABOUT MUSIC, AND 

WHAT IT IS MADE OF. Crown Svo. 

3ff. 6d. net. 
Price (L. L.), M.A.; Fellow of Oriel College, 

Oxon. A HISTORY OF ENGLISH 

POLITICAL economy; Faurt/i £di. 

tion. Crown Zvo, ss, 6d. 

Primrose (Deborah). A MODERN 

BCEOTIA. Crown Svo. 6s. 

PugiU and Rowlandsdn. THE MICRO- 
COSM OF LONDON, OR London in 
'Miniature. With 104 Illustrations in 
'colour. /« Three Volmnes. Small 4(0, 
£3, 3S. net. 

' Q ' (A. T. Quiller Couch). See Half-Crown 
Library. 

QuevedO Villegas. Sie Miniature Library. 

G.R.andE. S. THE WOODHOUSE COR- 
RESPONDENCE. Crownlvo. 6s. 
A Colonial Editibn is also published. 

Rackham (R. B.), M.A. Seer Westminster 
Commentaries. 

Randolph (B. W.), D.D. See Library of 
Devotion.' 

Rannie (D. W), M.A. A STUDENT'S 
HISTORY OF SCOTLAND. Cr. Siio. 
3J. 6d. 

Rashdall (Hastings), M.A., Fellow and 
Tutor of New Collegej Oxford. DOC- 
TRINE AND DEVELOPMENT. Crown 
Hi/0. 6s. 

Ra'VrstOme (Lawrence, Esq.). See Illus- 
trated Pocket Library. 

A Real Faddy. See Illustrated Pocket 
Library, 

Reason (W.), M.A. See- Social Questions 
Series. 

Redfem (W. B.), Author of Ancient Wood 
and Iron Work in Cambridge,* etc. 
ROYAL AND HISTORIC GLOVES 
AND ANCIENT SHOES. Profusely 
Illustrated in colour and half-tone. Quarto, 
£•2, 2S. net. 

Reynolds. See Little Galleries. 

Roberts (M. E.).^ See C. C. Channer. 

Robertson, (A.), D.D. , Lord Bishop of 
Exeter. REGNUM DEI. The Bampton 
' Lgbtures of rdoi. Demy ivo; i2j. 6d. net. 

Robertson (C. Grant), M.A., Fellow of All 

' Souls' College, Oxford;' Examiner in the 
Honours School of Modern History, Oxford, 
1901-1904. SELECT STATUTES, CASES, 



AND CONSTITUTIONAL DOCU- 

MENTS, ifi&>'i832. Demf 8w. lor. 6d, 
net. 
Robertson (C. Grant) and Bartholoniew 

(J.. O.), F.R.S.E., F.R.G.S. THE 

STUDENT'S HISTORICAL ATLAS 

OF THE BRITISH EMPIRE. Quarto 
2s. 6d. net, - 

Robertson XSir O. S.) K.C.S.L See 

Half-Crown Library. 

Robinson (A. V,), M.A. See. Churchman's 
Bible. 

Robinson (CeciliaX THE MINISTRY 
OF DEACONESSES. With an Introduc- 
tion by the late Archbishop of Canterbury. 
Crown Svo, 3s, 6d. 

Robinson (F. S.) See Connoisseur's Library. 

Rochefoucauld da). See Little Library. 

Rodwell (G.), B. A. NEW TESTAMENT 
GREEK. A Course for Beginners. With 
a Preface by Walter Lock, D.D., Warden 
of Keble College. Fcai.ivo. v.6d. 

Roe (Fred), ancient COFFi:RS AND 
CUPBOARDS: Their History! and De- 
scription. With many Illustrations. Quarto. 

OLD^O^' FURNITURE. With many 

Illustrations by the . Author, including a. 

frontispiece in colour. DemyZvo. 10s. 6d. 

net. 
Rogers (A. G. L.), M.A. See Books on 

Business. 
Ronlney. A GALLERY OF ROMNEY. 

By Arthur B. Chamberlain. With '66 

Plates in Photogravure. Iinperial Quarto. 

£3,^3S. net. See Little Galleries. ' 
Roscoe (E. S.). ROBERT HARLEY, 

EARL OF OXFORD. Illustrated. Demi' 

Bvo, ^7J. 6d. 
This is the only life of Harley in existence. 
See also Little Guides. ' 
Rose (Edward). THE ROSE READER. 

With numerous Illustrations. Crown Bvo, 

ss, 6d. Also in 4 Parts. Parts I. and II. 

6d. each ; Part III. Sd. ; Pari IV. lad. 

Ro-wntree (Joshua), the IMPERIAL 
DRXTG TRADE. Cromt Ivo. jj. net. 

Ruble (A. R), D.D. See Junior School 
Books. ■ 

Russell (W. Clark), the life of 

ADMIRAL LORD COLLINGWOOD. 
With Illustrations by F. Brangwyn. 
Fourth Edition. Crown 8ptf. 6s, 
A Colonial Edition is also published. 

St. Anselm. See Library of Devotion. 

St. Augustine, See Library of Devotion. 

St. Cyres .(Viscount). See Oxford Bio- 
graphies. ' i . ; ' 

'SaJri'(H.Munro). REGINALD. Second 
Edition, Fcap, %vo, as, 6d^nei.' 

Sales (St. Francis de). See Library of 
Devotion. 

Salmon (A. L.). A popular guide 

TO DEVON. Medium ivo. 6d. net. See 
also Little Guides. 
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Bargeaunl^ (JA m.a. annals of 

WESTMINSTBR SCHOOL. With 
numerous Illustrations, Demy ivo, js, 6d, 

Sathaa (GX See ^mntine Texts. 

Sdimltt'CJOIm). See Byzantine Texts. ' 

Scott. (A. M.). WINSTON SPENCER 
CHURCHILL. With Portraits and Illus- 
trations. Crown 8vo, 3*. 6d. 

Seeley(H.O.)F.R.S. DRAGONS OF THE 
AIR. With many Illustrations. Cr.Bm. 6s. 

Sells (V, P.), M.A. THE MECHANICS 
OF DAILY LIFE. Illustrated. Cr. Sva. 

2S. 6tf, 

SelOUS (Edmund). TOMMY SMITH'S 
ANIMALS. Illustrated by G. W. Ohd, 
Fourih Edition, Fcap.itio. m.ed. 

Settle (J. H.). ANECDOTES OF 
SOLDIERS, in Peace, and War. Crown 
Bvo. 3J. 6ti.' net. ' 
A Colonial Edition is also published. 

Sbakespeaf e (William). 

THE FOUR FOLIOS, 1623 ; 1632 ; 1664 ; 
1685. ISach Four Guineas net,, or a com- 
plete set. Twelve Guineas net. 

The Arden Shakespeare. 

Demy Zvo. 2j. 6d. net each volume. 
General Editor, W. J. Craig. An Edition 
of Shakespeare in single Flays. ' Edited' 
with a full Introduction, Textual Notes, 
and a Commentary at the foot of the page. 

HAMLET, Edited by Edwakd Dowden, 
Litt.D. 

ROMEO AND JULIET. Edited by Edward 
Dowden, Litt.D. ' 

KING LEARw Edited by W. J. Ceaig. 

JULIUS CAESAR. Edited by M. Mac- 

MILLAK, M.Ai 

THE TEMPEST. Edited by Moketon 

Luce. 
OTHELLO. Edited by H. C. Hakt. 
TITUS ANDRONICUS. Edited by H. B. 

Baildon. 
CYMBELINE. Edited by Edward Dowden. 
THE MERRY WIVES OF WINDSOR. 

Edited by H. C. Hart. 
A MIDSUMMER NIGHT'S DREAM. 

Edited by H. CoHiNGHAM.i 
KING HENRY V. Edited by H. A. Evans. 
ALL'S WELL THAT ENDS WELL. 

Edited by W. O. Brigstocke. 
THE -TAMING OF THE SHREW. 

Edited by R. Warwick Bond. 
TIMON OF ATHENS. Edited by K. 

Deightoh. 
MEASURE FOR MEASURE. Edited by 

H. C. Hart. 
TWELFTH NIGHT. Edited by Moreton 

Luce. 
THE MERCHANT OF VENICE. Edited 

by G; Knox Pooler. 

The Uttle Quarto Shakespeare. Edited 

^ W. J. Craig. With Introductions and 
Notes. Pott- x&mo, ■ In 40 Volumes. 
Leather, price rs. net each volume. 
See also Standard Library, 



Sharp (A). VICTORIAN POETS. C?W» 

ivo. 2S. 6t{. ' ■ 

Sharp (Mrs. E. A). See Little Books on 

Art. 
ShedlOCk (J, S.). THE PIANOFORTE 

SONATA: Its Origin and Development. 

Crown Bvo. 5s. 

Shelley (Percy B.). ADONAIS ; an Elegy 

on' the death of John Keatsy Author df 
■' Endymion,' etc. Pisa. From the types of 
Dldot, 1821. 2s. net. ^ 
See also Standard Library. 
Sherwell! (Arthur), M. A. See Social Ques- 
tions Series. 

Shipley (Mary EA AN English 

CHURCH HISTORY FOR CHILD- 
REN. With a Preface by the Bishop of 
Gibraltar. With Maps and Illuitrations.- 
Part I. Crown ivo. ■ zs. 6d. net. 

SiChel (Walter). . DISRAELI : A Study 
in Personality and Ideas. With 3 Portraits.- 
DemyBvo. izs.6d.net. 
A Colonial Edition is also published. 
See also Oxford Biographies. ' 

Sime(JF^). See Little Books on Art. 

Simonson (G. A). FRANCESCO 
GUARD!. With 41 Plates. Imperial 
^to, £2, 2s. net. 

Sketchley(R. E. D.). See Little Books on 
Art. 

SkiptOn (H. P. K.). See Little Books on 
Art. 

Sladen (Douglas). SICILY: The New 

Winter Resort. With over 200 Illustrations. 
Second Edition. Crown 8vo. 5s. net. 

Small (Evan), m.a. _ the. earth. An 

' Introduction to Physiography. Illustrated. 

Crown ivo. 2s. 6d. 
SmallWOOd, (M. Ct.). See Little Books on 

Art. 
Smedley (F. E.). See illustrated Pocket 

Library. 

Smith (Adam), the wealth of 

NATIONS. Edited with an Introduction 
and numerous Notes by Edwin Cannan, 
M.A. Two volufnes. Demy ivo* 21s, 
net. 

See also Standard Library. 

Smith (Horace and James), See Little 

Library. > 

Smith (H. Bompas), m.a. a new 

JUNIOR ARITHMETIC. Crown Svo. 

2s. 6d. 
Smith (John Thomas). A BOOK FOR 

A RAINY DAY. Edited by Wilfrid 

Whittbn. Illustrated. Demy ivo. 12s. 6d, 

net. 
SneU (F. J.), A BOOK OF EXMOOR. 

Illustrated. Crown ivo. 6s. ' 

Snowden (C. E.). A handy digest of 

BRITISH HISTORY. Demy 8»». 41. 6d. 
Sophocles. See Classical Translations. . 
Somet (L. A.), Seejunior School Bodks. ,. 
South (Wilton E.), M.A. See Junior School 

Books. 3 
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Soutbey. (B.) English seame;;;.. 

Edited, with an Introduction,, by David 
Hahijav, , 

' Vol. I. (Howard, Clifford, Hawkins,' 
Pr^e, Cavendish). .Second Edition^ Croivn 
.,^vo. 6ff. . .; ': ' / 

Vol. II. (Richard Hawl^ins, Grenville, 
Essex, and, Raleigh). Crown &vo, 6s. 

Spence (fi. H.), M. A. See School Examina- 
tion Series, , . 

Spooiier (W, A.), M.A.. See Leaders of 
Religion. ': ' 

Stanbridge (J. W.), B.p. See Library of 
Devotion. 

•StancUffe.' GOLF DO'S AND DONT S.. 
Second Edition. Fcap, Bvo, if. , 

Stedniaji(A.M.M.),!y:-A. ^" 

INIXIALATINA : E^sy Lessons on Elemen- 
tary Accidence. . Eighth Edition,^ Fcap. 

FIRST LATIN LESSONS. Ninth Edi- 
tion, Crown Svo. zs, 

FIRST; LATIN READER. , With Notes 
adapted to the^ Shorter Latin .Primer- and 
Vocabulary. Sixth ^ditionrevise4.i_ iBmo. 
■ ^s. 6d. '. 

EASY SELECTIONS FROM CiESAR. 
The Helvetian War. Second Edition. 
zSmo. IS. 

EASY SELECTIONS FROM LIVY. Part 
I. The Kings of Rome, iSmo. Second 
Edition, is. 6d. 

EASY LATIN PASSAGES FOR UNSEEN 
TRANSLATION. Tenth Edition Fcap. 
&V0. ■ is. 6d. 

EXEMPLA LATIN A. . First Exercises 

. in Latin Accidence. ■ ,; With Vocabulary. 
Third Edition. Crown ive. . is. 

EASY LATIN EXERCISES ON THE 
SYNTAX OF THE SHORTER AND 
REVISED LATIN PRIMER. With 
Vocabulary. Tenth and Cheaper Edition., 
re-wtiiteh. Crown^o. is. &d. Original 
Edition. : 2j. 6d. Key, 3,^. net. 

THE LATIN COMPOUND SENTENCE : 

. -Rules and Exercises. Second Edition. 
Crown Zvo. is, 6d, With Vocabulary. 

NOTANDA . QUAEDAM ;. Miscellaneous 
Latin Exercises on Common Rules and 

( Idiohis. . Eourth Edition, Fcap, Bvo, 
IS. id. With .Vocabulary, xs. Key, isj, 
net, 

LATIN VOCABULARIES FOR 1 REPE- 
TITION : Arranged according to Subjects. 

. Thirteenth Edition, Fcap. Bvo, is. 6d. 

A VOCABULARY OF LATIN IDIOMS. 

. iBnta. Second Edition, is, 

STEPS TO GREEK. Second Edition, re- 
vised, t&mo, is, 

A SHORTER GREEK PRIMER. Crown 
Bvo, '- IS. 6d, 

EASY GREEK PASSAGES FOR UNSEEN 
TRANSLATION. Third Edition, re- 
vised. Fcap, 87V. i;, 6d, 



GREEK VOCABULARIES, EOR RE. 
, PETITION,, Arrangwliapobrding toSufi- 
iects. Fourth Edition, Fca^.\ Bvo. . is. 6d, 

GREEK' TESTAMENT; SElLECTl^KSi: 
For the; use of Sf;|iools. ,-WiO^ Iixtrbduc- 
tion, iNotes, and,"Viocal)vir%ry. Fourth 

. Edition, Fcap, Bvo:: ■ as, ^H, in, ; - , 

STEPS TO FRENCH. ' Sijsth Edittgn. 
iBmo, Bd. •, '";,!, 

FIRST FRENCH LESSONS. Sixth.^di- 
Hon, revised. Crown Bvo, is.<'. v, 

EASY FRENCH PASSAGES FOR UN- 

■ SEEN TRANSLATION. Fifth Edi- 
tion, revised, Fcap, Bvo. > m. td, 

EASY FRENCH EXERCISES ON ELE- 
MENTARY SYNTAX. With Vocabu- 
: lary. Fourth Edition, Crown Bvp, as, 6d, 
Key. 3s,net. 

FRENCH VOCABULARIES FOR RE- 
PETITION : Arranged according to Sub- 
jects. Twelfth Edition. Fofp, Bvo. is. 
See also School Examinatipix Series. ■ 

Steel (E. EUiott), M.A., F.C.S. . THE 
WORLD OF SCIENCE. With 147 
Illustrations. Second Edition, .Qrqivn Bvo, 
2S,'6d, , , .---,- 

.See also School Examination Series. ' 

StepllfiUaon (C), of the TechnicaJ. College, 
Bradford, and SuddaidS (F.) of the 
Yorkshire College, Leeds. ORNAMEN- 
TAL DESIGN FOR WOVEN FABRICS. 
Illustrated. Demjf Bvo, Third Edition, 

Stephenson (J,)', M.A.; V,THE CHIEF 

TRUTHS OF THE CHRISTIAN 

FAITH. Crown Bvo.. as. 6d:. 
Sterne (Laurence). See Little Library. 
Sterry (W.), M.A. ANNALS. OF ETON 

COLLEGE. With numerous Illustrations. 

VemyBvo,. rjs,.td, :". T ; : . - 

Steuart (Eatherine).: BY ALLAN 

WATER. Second Edition, CrownlBvo. .6s, 

Stevenson (K. L;). THE; letters of 
ROBERT LOUIS' STEVENSON .TO 
HIS FAMILY AND FRIENDS. 
Selected and .Edited, with Notes and In- 
troductions, by Sidney Colvin; Sixth 
and Cheaper Edition* Crown Bzfo,: .12s. 

Library Edition. 'Demy Bvo. : 2 ^oli, z^s, 
net, - , . . .-.!,,, 

A Colonial Edition Is also published. . : 

VAILIMA LETTERS. With an Etched 
Portrait by; WitLiAM* Strang. .Fourth 
Edition, Crown Bvo, Buckram. > - 6s. ■ 1 
A Colonial Editibn; is also published^ : 

THE LIFE OF R. L. STEVENSON. See 
G. Balfour. . , . ' ; 

Stevenson (M. I.). FROM SARANAC 
TO.TKE,MARQXrESAS. B«i<ie Letters 
written by Mrs. M. I. Stevbnsj^n during 

■ 1887-8.10 her fistei^ Miss JanB Wh^TS 
Balfour. With an Introduction by George 
W. Balfoue, M.D.j LL,D., F.R.S.S. 
Crown^vo, 6s. net, 

A Colonial Edition is also publishejt 
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BtOddaxt (Amui M.). See Oxford Bio- 
graphies. 

Stone (E. D.), M.A. SELECTIONS 
FROM THE ODYSSEY. Fcaf. Sz/«. 
IS, 6d. 

Stone (B. J.). POEMS AND HYMNS. 
With a Memoir by F. G. Ellerton, 
M.A. With Portrait. Cnmn.ivo. 6s. 

Straker (F.). See Books on business. 

Streane (A. W.), D.D. See Churchman's 
Bible. 

Stroud (H.), D.Sc, M.A. See TextbooJu of 
Technology. 

Strutt (Josepll). THE SPORTS AND 
PASTIMES OF THE PEOPLE OF 
ENGJjAND. Illustrate^ by many engrav- 
ings. Revised by J. Charles Cox, LL.D., 
F.S.A. Quario. ais. net. 

Stuart (Capt. Donald). THE.STRUGGLE 
FOR PERSIA. With a Map. Crow» Zvo. 

StUrcli (F.)., Staff Instructor to the Surrey 
County Council. SOLUTIONS TO THE 
CITY AND GUILDS QUESTIONS 
IN MANUAL INSTRUCTION-DRAW- 
ING. Imp. 4ta. 

•Suckling (Sir John). FRAGMENTA 
AUREA : a Collection of all the Incom- 
parable Peeces, written by. And published 
by a. friend to perpetuate ' his memory. 
Printed by his own copies. 

Printed for Humphrey Mosbley, and 
are to be sold at his shop, at the sign of the 
Princes Arms in St. Paul's Churchyard, 
1646. 

SuddardS (P.). See C. Stephenson. 

Siui:ees (E. S.). See IllustcaLted Packet 
Library. 

Swift (Jonathan). THE JOURNAL TO 
STELLA Edited by G. A. Aitken. Cr. 
ivo. 6s. 

Symea (J. E.), M.A. the FRENCH RE- 
VOLUTION. Stco 
IS. 6d. 



Secon4 Edition. Cromn %vo. 



Syrett (Netta). See Little Blue Books. 
Tacitus. AGRICOLA. With Introduction, 

Notes, Map, etc. By R. F. Davis, M.A. 

Fc(ifi. Bva. 2j. 
GERMANIA. By the same Editor. Fcap. 

Bvo. T2S. See also Classical Translations. 
Tallack (W.) HOWARD LETTERS 

AND MEMORIES. Dtmyivo. xos. 6d. 

net. 
Tamer (J.). See Library of Deydtion. 
Taunton (E. L.). . a HISTORY OF THE 

JESUITS IN ENGLAND. With Illus- 
trations. Demy Zvo. ats, net. 

Taylor (A. E.). the elements of 

METAPHYSICS. Dem)' Svt, 10s. 6d. 
net. 

Taylor (F. G.), M. a. See Commerdal Series. 

Taylor (I. A.). See Oxford Biogriipbies. . 

Taylor (T. M.), M.A., Fellow of GoBville 
and Caius College, Cambridge. A CON- 
STITUTIONAL AND POLITICAL 

A 



HISTORY OF ROME. Crmm ivn. 

7S. 6d. 

Tennyson (Alfred. X-ord). THE EARLY 

POEMS OF. Edited, with Notes 'wd 
an Introduction, by J. Churton Collins, 
M.A. Crown Zvo, 6s. 

IN memoriam, maud, and the 

TRINCESS. Edited by J. Chhuton 
-Collins, M.A, Crown'Zvo. 6s. Seealso 
Little Library. 
Terry (C. S.). Sec Oxford Biographies. 

Terton (Alice), lights and shadows 

in a hospital. Crown ivo. 3s. 6<f. 
Thackeray (W. M.). See Little Library. 
Theobald (F. V.), M.A. insect LIFE. 

Illustrated. Second Ed, Revised. Cr. Zvo. 

2S. 6d. 
Thompson (A. H.). See Little Guides. 

TUestontMaryW.). daily strength 

FOR daily needs. Eleventh Edition. 
, Fcap, Zvo. 2s.^ 6d, net. Also an edition 

in superior binding 6s. 
TonH«ns (H. W.), F.R.H.S. See Littl. 

Guides. 

Townley (La^ Susan). MY Chinese 

NOTE-BOOK With 16 Illustrations and 
2 Maps. Third Edition, Demy Zvo, los. 
6d, net. 
A Colonial Edition is also published. 

Toynbee (PageUM-A., D.titt. dante 

STUDIES AND RESEARCHES. Demy 
Zvfi, los, 6d, net. See also Oxford Bio- 
graphies. 

Trench (Herbert). Deirdre wed : and 

Other Poems. Crown Zvo. 5s. 
TreTe]yan(6. M.), Fellow of Trinity College, 

Cambridge. ENGLAND UNDER THE 

STUARTS. With Maps and Plans. Secona 

Edition. Demy Zvo, los. 6d, net. 
TroutbedlOB. %). See Little Guides. 
TUCkWell (Gertrude). See Social Qutstions 

Series. 
Twining (Louisa). See Social Questions 

Series. 
Tylsr (E. A.), B.A., F.C.S. See Junior 

School Books. 
Tyrell-Gill (Frances). See Little Books on 

Art. 

Vwdon (Harry), the complete 

rGOLFER. With numerous Illustrations. 
FiffA Edition. Demy Zvo, los, ' 6d, 
net. ^ ^ " 

A Colonial Edition is also published. 

Vaughan (Henry). See Little Library. 

Voegelin (A.), M.A. See Junior Examina- 
tion Series. 

Wade (6.W.),D.D. OLD TESTAMENT 
HISTORY. With Maps. Third Edition. 
Crown Zvo. '6s. 

Waeoier (Richard). SeeA. L. Cleather. 

wall, (J. 0-) DEVILS. Illustrated by the 
Author and from photographs. Dpmy Zvo, 
4;. 6d, net. See also Antiquary's Books. 

Walters (H. B.). See Little Books on Art. 

Walton (F. W.). See Victor Plarr. 
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'Valton'(Izaac) and Cotton (Charles). 

See Illustrated Pocket Library, Standard 
LiWanr, and Little Library. 
Warmelo (D. S. Van). ON COMMANDO. 

With Portrait. Crown Svo. 3J. 6d. 
A Colonial Edition is also published. 
■Waterhouse (Mrs. Alfred). WITH THE 
SIMPLE-HEARTED : Little Homili<;s to 
Women in Country Places. Second Ediiion. 
Small Pott %vo, a*., ntt. See also Little 
Library. , 

Weatherhead (T. C), M.A. examina- 
tion papers IN HORACE. Cr. 8™. 

3f . See also Junior Exaniination Series. 

Webb(W. T.). See Little Blue Books. 

Weblier (F. C). See Textbooks of Techno- 
logy. 

Wells (Sidney H.). See, Textbooks of 
Technology. 

'WellB(J.),M.A., Fellow and Tutor ofWadham 
College. OXFORD AND OXFORD 
LIFE. By Members of the University. 
Third Edition. Crtnlmilia. 3s. 6d. 

A SHORT HISTORY OF ROME. Sixth 
Edition, With 3 Maps. Crown ivo. 
31. 6d. 

This book is intended for the Middle 

and Upper Forms of Public Sch60ls and for 

Pass Students at the Universities. , It con- 

. tains copious Tables, etc. See also Little 

Guides. 

Wetmore (Helen C.X THE LAST OF 
THE GREAT spOUTS. (' Buffalo Bill'). 
With Illustrations. Second Edition. Demy 
Bvo., 6s, , ' ■ . i ■' • ' ' ' 

;: A Colonial Edition is also published. 

WMMey (C). See Henley and Whibley. 

WhlMey (L.), M.A,, Fellow of Pembroke 
College, Cambridge. GREEK OLIGAR- 
CHIES : THEIR. ■ , ORGANISATION 
ANt) character; Crown Svo. 6s.' 

WUtaker (G. H.), M.A. See Churthman's 
Bible. 

WMte (Gilbert). THE NATURAL 
HISTORY OF SELBORNE. Edited by 
L. C, MiALL, F.R.S., assisted by W. Warde 
Fowler, M.A. Crown Svo, 6s, See also 
Methuen's Standard Library. 

Whitfield (E. E.). See Commercial Series. 

Whitehead (A. W.). G A S P A R D D E 

C O L I G N Y. With many Illustrations. 

Hemy Svo, 12s, 6d. net, , 
Whiteley (E. Lloyd), F.I.C., Principal of 

the Technical Institute, West " Bromwich. 

AN ELEMENTARY TEXT-BOOK OF 

INORGANIC CHEMISTRY. Crown 

^o. 2S. 6d, 
Whitley (Miss). See Social Questions Series. 
Whitten (W.). See Thoihas Smith. 
Whyte (A. G.), B. Sc. See Books on Business. 
Wiiberforce (Wilfrid). See Little Books 

on Art. 

WUde (Oscar), de profundis. Ftyth 

Edition. Crotvn Zva. ss. net. 
A Colonial Edition is also published; 



Wilkins (W. H.), B. A. ■ See Social Questions 
Series. 

WilkiltSOn (J. Frome). See Social Ques- 
tions Series. 

Williamson (W.). THE BRITISH 

GARDENER. Illustrated. Demy B710. 
Tos. 6d. 
Williamson (W.), B.A. See Junior Ex- 
amination Series, Junior School Bboks, and 
Beginner's Books, 

Wilmot-Biurton (E. M.). makers of 

EUROPE. Crown Sjjo. Third Edition. 

. 3f- ^■ 

A Text-book of European History for 
Middle Forms, 
THE ANCIENT WORLD. With Maps and 
' " illustrations. Crown Svo. 3s. 6d. 

See also Beginner's Books. 
Wilson (Bishop). See Library of Devotion. 

wmBon(Beciles); LORD strath- 

CONA : the Story of his Life, Illustrated, 

Dimjfbz/o. js.6d. '_ 
^ A Colonial Edition, is also published. 
Wilson (A. J.).' See Books on Business. 
Wilson (H. A.). See Books on Business. 

WUton (Eiohard), M.A. lyra PAS- 

TORALIS : Songs of Nature, Church, and 

Home. Pott 8vo. as. 6d. ■ 
Winbolt (S; E.), M.A. EXERCISES IN 

LATIN ACCIDENCE. Cr. 8w. 11. 6d, 
LATIN HEXAMETER VERSE : An Aid 

to Composition. Crown %vo, 3J. 6d, Key, 

SS. net, 
Wlndle (B. C. Ai), D,Sc,, F,R,S. See Anti- 

(^uary's Books and Little Guides. 

Winterbbtham (Canon), Mi A., B.Sc, 

LL.B. Seti Churchman's Library. 

W00d(J. A. E.). See Textbooksof Technology. 

Wood (J. Hickqry). DAN LENO: His 
Life and Achievements, ' With many 
.Illustrations. Second Ed Croyin Svo. 6s. 
A Colonial Edition is also published. 

Wood (W. BirkbecW.M. A., late Scholar of 
Worcester College, Oxford, and Edmouds 
(Major J. E.), R.E., D.A.Q.-M.G. A 
HISTORY OF THE AMERICAN 
CIVIL WAR. With an Introduction by 
H. Spenser Wilkinson. With 24 Maps 
and Plans, Demy Zvo. 12s 6d. net. 

Wordsworth (Christopher). See Anti- 
quary's Books. 

Wordsworth (W.). See Little Library, 

Wordsworth (W.) and Coleridge (S. T.). 

See Little Library. , ' 

Wright (Arthur), M,A,, Fellow of Queen's 
College, Cambridge. See Churchman's 
Library; 

Wright (C. Gordon). See Dante. 

Wright (Sophie). GERMAN VOCABU- 
LARIES FOR REPETITION. Pcap. ivo. 
IS, 6d, 

Wrong, (George M.), Professor of History 
in the University of Toronto. THE 
EARL OF ELGIN. With Illustrations. 
Demy Svo. "js, 6d, net. 
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WyldS (A. B.). MODERN ABXgSlNIA. 
with a Map and a Portrait. Demy ivo. 
iSJ. net. . -• . 

Wyndham (G,). the poems of 

WILLIAM SHAKESPEARE. With an 
Introduction and Notes. Demy Sva. Suck- 
ram, gilt ti^. tos. 6d. ■ 

Wyon (K.) and Prance (G.). THE, LAND 
OF THE BLACK MOUNTAIN. Being 
a description df Montenegro. With 40 Illus- 
trations. Crown Zva. ,6j. , 
A Colonial Edition is 'also puhlished. 

Yeats (W, B.). AN ANTHOLOGY OF 
IRISH VERSE. Revised and Enlarged 
Edition. Crown %vo. jf.' dd. 

TendlsCM.). THE GREAT RED frog. , 



■■ A Story told in 40 Coloured Pictures. Fcap. 
' Zvo. IS. net. 
Young (Fllson). THE COMPLETE 
M;0 T O R I S T. With 138 Illustrations. 
Ft/th Edition. Demy Zvo. 12s. 6d. net. 
Young (T. SI.). THE AMERICAN 
COTTON INDUSTRY: A Study of 
Work and Workers. With an Introduction 
hy Elijah Helm, Secretary to the Man- 
chester Chamber of Commerce. Crown Zvo. > 
. Cloth, 2J. 6d. ; ^hper boards, is, 6d. 
Zeinker (E. v.). anarchism. DemySvo. 

- IS. Sd. 
Zimmern (Antonia). WHAT DO : we 
KNOW CONCERNING ELECTRI- 
CITY? Crown ivo. IS. 6d, net. 



I Ancient Cities 

General Editor, B. C. A. WINDLE, D;So., F.R.S. 
■ jCrntvn Svo. 4s. 6d. net. 



Chester. Illustrated by E..H. New. 
Shsewsbury. By T. Auden, M.A., F.S.A. 
Illustrated. 



Cantekbury. By J. C. Cox, LL.D., F.S.A. 
Illustrated. 



Antiquary'sBooks, The 

General Editor, J. CHARLES COX, LL.D., F.S.A. 

A series of volumes dealing with various branches of English Antiquities ; 
comprehensive and popular, as well as accurate and scholarly. 

Demy Svo. Is. 6d, neti 



English Monastic Life. By the. Right 
Rev. Abbot Gasquet, O.S.B. Illustrated. 
Third Edition. 

Remains, of . the .Prehistoric Age in, 
England. By B.;C. A.^ Windle, D.Sc, 
F.R.S. With numerous Illustrations and 
Plans. , ' 

Old Service Books ' of the English' 
Church. By Christopher Wordsworth, 
M.A. , and . Henry Littlehales. With 
Coloured and other Illustrations. 

Celtic Art. By Jl Romilly Allen, F.S.A. 
With numerous Illustratioils and Plans. 



Archaeology and False Antiquities. 
By R. ^Munro, LL.D. With numerous 
Illustrations- 

Shrines bF British Saints. ByJ. C. Wall. 
With numerous Illustrations and Plans. 

The Royal Forests of England; By J. 
C. Cox, LL.D., F.S.A. With nia,ny Illus- 
trations. 

*The Manor and Manorial, Records. 
By Nathaniel J. Hone. .With many Illus- 
trations. 



Beginner's Books, The 



Easy French Rhymes. By Henri Elouet. 
Illiistrated'. Fi^ap. Svo. u. ' 

Easy Stories from English History' By i 
E. M. Wilmot-Buxton,' Author of Makers 
of Europe.'. Crown Sao. is, , i 



Easy Exercises in ArithmStic. Arranged 
by W. S. Beard. Fcap. 8vo. Without 
Answers^ ij. With Answers, M. 2d. .1 

Easy Dictation and Spelling. By W. 
Williamson, B.A. Foiwth Edition. Fcap. 
ivo. IS, 
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Business, Books on 

Crown 8va: 2s. 6cl. net. 
A series of volumes dealing with all the most important aspects of commercial and 
financial activity. The volumes are intended to treat separately all the considerable 
industries and forms of business, and to explain accurately and clearly what they do 
and how they do it. Some are Illustrated. The first vblufifes are— 



Ports and Docks. By Douglas Owen. 

Railways. By E. R. McDermott. 

The Stock Exchange. By' Chas. Duguid. 

Second Ediiion. 
Thb Business of Insurance. By A. J. 

Wilspn. 
The Electrical Industry : Lighting, 

Traction, and Power. By A. G. Whyte, 

B.Sc. 
The Shipbuilding Industry: Its History, 

Science, Practice, and Finance. By David 

Pollock, M.I.N.A. 
The Money Market. By F. Straker. 
The Business Side of Agriculture. By 

A. G. L. Rogers, M.A. 
Law in Business. By H. A. Wilson. 
The Brewing Industry. By Julian L. 

Baker, F.I.C., F.C.S. 



The Automobile Industry. By G. de H. 
Stone. 

Mining and Mining Investments. By 
'A, Moil.' : 

The Business of Advertising. By Clarence 
G. Moran, Barrbter-at-Law. Illustrated. 

Trade Unions. By G., Drage. 

Civil Engineering. By T. Claxton Fidler, 
M.Inst. C.E. Illustrated. 

The Coal Industry. By Ernest Aves. 
Illustrated. 

The Tron Trade. By J. Stephen Jeans. Illus- 

Monopoi.ies, Trusts, and Kartells. By 
F.W.- Hirst. 

The Cotton Industry and Trade. By 
Prof. S. J. Chapman, Dean of the Faculty 
of Commerce in the University of Man- 
chester. Illustrated. 



Byzantine Texts 

Edited by J. B. BURY, M.A., Litt.D. 

A series of texts of Byzantine Historians, edited by English and foreign scholars. 

Zachariah of Mitylene. Translated by F. 
J. Hamilton, D.D., and E. W. Brooks. 
DeniyZvo, i3S.6d,nei. 



Evagrius. Edited by L^on Parmenticr and 
M. Bidez. Demy Svo. tos. 6d. net. 



The History of Psellus. Edited by C' 

Sathas. ' Demy Zvo, 155. net. 
Ecthesis Chronica. Edited by Professor 

Lambros. Demy Svo. 7*. 6d. net. 
The Chronicle of Morea. Edited by John 

Schmitt. DetnyZvo. js^- net. 



Churchman's Bible, The 

General Editor, J. H. BURN, B.D., F.R.S.E. 

A series of Expositions on the Books of the Bible, which will be of service to the 
general reader in the practical and devotional study of the Sacred Text. 

Each Book is provided with a full and clear Introductory Section, in which is 
stated what is known or conjectured respecting the date and occasion of the com- 
position of the Book, and any other particulars that may help to elucidate its meaning 
as a whole. The Exposition is divided into sections of a convenient length, corre- 
sponding as far as possible with the divisions of the Church Lectionary. The 
Translation of the Authorised Version is printed !n full, such corrections as are 
deemed necessary being placed in footnotes. 



The Epistle of St. Paul the Apostle to 
THE Galatians. Edited by A. W. Robin- 
son, M.A. Second Edition. Fca^. Svo. 
IS. 6d. net. 

EccLBSlASTES. Edited by A. W. Stteane, 
D.D. Fcaf. Bm. is. 6d. net. 

The Epistle or St. Paul the Apostle to 
THE Philippians. Edited by C. R, D. 
Biggs, D.D. Second EdiUm. Fca^ i'io. 
\s. 6d. net. 



The Epistle of St. James. Edited by 
H. W. Fulford, M.A. Fcap. ivo. is. 6d. 
net. 

Isaiah. EditedbyW. E. Barnes, D.D. Two 
Voiuntes. Fcap. Zvo. aj. net each. With 
Map. 

The Epistle of St. Paul the Apostle to 
the Ephesians. Edited by G. H. Whitaker, 
M.A. Fcaf,tvo, u,6J,Het. 
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Churchman's Library, The 

General Editor, J. H. BURN, B.D., F.R.S.E. 

A series of volumes upon such questions as are occupying tlie attention of Church 
people at the present time. The Editor has enlisted the services of a band of 
scholars, who, having made a special study of their respective subjects, are in a : 
position to furnish the best results of modern research accurately and attractively. 
The Beginnings or English Christianity. 

ByW. E.Collins, M. A. With Map. Crown 

Svo. 3J. 6d. 
Some New Testament Problems. By 

Arthur Wright, M.A. Crmun ivo. tu. 
The Kingdom of Heaven Here and Here- 
after. By Canon Wintubotham, M.A.j 

B.Sc., LL.B. Crmjtiivo. 3s. 6d. 
Tmb Workmanship_ OF the Pravsx Book: 

Its Literary and Liturgical Aspects. By J. 

Dowden, D.D. Second Edition, CrownSvo, 

3s, 6d. 



Evolution. By F. B. Jevons, M.A., Litt.D. 

Crown Bve. 3;. 6d. 
The Old Testament andtheNewSchqlab- 

SHIP. By J. W. Peters, D.D. Crown ivo. 

6t. 
The Churchman's Introduction to the 

Old Testament. By A. M. Mackay, B. A. 

Crown Zvo. 3^^ 6d, 
The Ck^urch of Christ. By E. T. Gceen, 

M.A* Crown ^o. fij. 
Comparative Theology. By J. A. Mac- 

Culloch. Crown ivo, 6s, 



Classical Translations 

Edited by H. F. Fox, M.A., Fellow and Tutor of Brasenose College, Oxford. 

Crmun 8vo, ; 

A series of Translations from the Greek and Latin Classics, distinguished by literary 
excellence as well as by scholarly accuracy. 



iEscHYLUS — Agamemnon, Choephoroe, Eu- 
menides. Translated by Lewis Cslmpbell, 
LL.D. sj. 

Cicero— De Oratore I. Translated by E. N. 
P. Moor, M.A. 3J. 6d. 

Cicebo — Select- Orations (Pro ^ Milone, Pro 
Mureno, Philippic 11., in Catilinam). Trans- 
lated by H. E. D. filakiston, M.A. 5*. 

Cicero — De Natura Deorum. Translated by 
F. Brooks, M.A. 3*. 6d, 

Cicero^ De Officiis. Translated by G. B. 
Gardiner, M.A. 2s, 6d. 



Horace — The Odes and Epodes. Translated 
byA; D. Godley, M.A. is._ 

LuGiAN— Six Dialogues (Nigrinus, Icaro-Me- 
nippus, The Cock, The Ship, The Parasite, 
Th* Lover of Falsehood). Translated by S. 
T. In^in, M.A. 31. 6d. 

SoPHOCLEs-^EIectra and Ajax. Translated by 
E. D: A. Morshead, M.A. 2s. 60. 

Taciths— Agricola and Germania. Trans- 
lated by R. B. Townshend. as. 6d, 

The Satires of Juvenal. Translated by 
S. G. Owen. 2s. 6d. 



Commercial Series, Methuen's 

Edited by H. DE B. GIBBINS, Litt.D., M.A. 
Crown &V0, 
A series intended to assist students and young men preparing for a commercial 
career, by supplying useful handbooks of a clear and practical character, dealing 
with those subjects which are absolutely essential in the business life. 



Commercial Education in Theory and 

Practice. By E. E. Whitfield, M.A; ss. 
An introduction to Methuen's Commercial 

Series treating the question of Commercial 

Education fully from both the point of view 

of the teacher and of the parent. 
British Commerce and CoLbNiES from 

Elizabeth to Victoria. By H. de B. 

Gibbins, Litt.D., M.A; Third Edition, is. 
Commercial Examination Papers. By H. 

de B. Gibbins, Litt.D., M.A. m. 6d. 
The Economics of Commerce, By H. de 

B. Gibbini, LittD., M.A. S^ond Edition, 
u. dd. 



A German Commercial Reader. By 5. E, 

Bally. With Vocabulary, as. 
A Commercial Geography of the British 

Empire. By L. W. Lyde, M.A. Fourth 

Edition. 2s. 
A Commercial GeograpAy' ' of Foreign 

NAtl0N6. By F. G. Boon, B.A. as. 
A Primer of Business. .By* S. Jackson, 

M.A. Third Edition, is. 6d, 
Commercial Arithmetic By F, G. Taylor, 

M.A. Fourth Edition, u. 6d. 1 

French Commercial Correspondence. By 

S. E. Bally. With Vocabulary. Third 

Edition, as, 

[Ctnlinued. 
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Methuen's Commercial SBKiES—eotttiuueJ. 

German Commercial Corresi>ondencb. By 

S. E. Bally. With Vocabulary, aj. 6ti. 
A Frei*ch Commercial Reader. By S. E. 

Bally. With Vocabulary. Second Edition, 2s. 
Precis Writing and Office Cokrespohd- 

ENCB. By E. E. Whitfield, M.A. Secimd 

Edition, as. , 



A Guide, to Professions and Business. 
By HI Jones. is.6d. 

.The Principles of Book-keeping by DopBLE 
' Entry. By J. E. B. M'AIIen, M.A. li. 

Commercial LA^y. By W. Douglas Edwards. 
Second Editiofi. 2S. , 



Connoisseur's Library, The 

Wide Royal %vo. z^s. net. ' , 

A sumptuous series of 20 books on art, written by experts for ec^iectors, superbly 
illustrated in photogravure, collotype; and colour. The technical side Of the art is 
duly treated. The first volumes are — ' 1 ■ 

Mezzotints. 6y Cyril Davenport. With 40 
Plates in Photogravure. 

Porcelain. By Edward Dillon. With 19 
Plates in Colour, 20 in Collotype, and 5 in 
Photogravure. 

Miniatures. By Dudley Heath. With 9 



Plates in Colour, 15 in Collotype, and Z5in 

Photogravure. 
Ivories. By A. Maskell. With So Plates in 

Collotype and Photogravure. 
^English Furniture. By F. S. Robinson. 

With z6o Plates in Collotype and one in 

Photogravure. 



Devotion, The Library of , 

With Introductions and (where necessary) Notes. 
Small P<)tt 80D, cloth, 2s. ; leather, 2s. 6d. net. 

These masterpieces of devotional literature are furnished with such Introductions 
and Notes as may be necessary to< explain the standpoint of the author and the 
obvious difficulties of the text, without unnecessary intrusion between the author and 
the devout mind. 



The Confessions of St. Augustine. Edited 

by C. Bigg, D.D. Third Edition. 
The Christian Year. Edited by Walter 

Lock, D. D. Second Edition. ' 
The Imitation of CKrist. Edited by C. 

Bigg, D.D. Fourth Edition. 
A Book of Devotions. Edited by J. W. 

Stanbridge. B.D. Second Edition. 
Lyra Innocentiom. Edited by Walter 

Lock, D.D. 
A Serious Call to a Devout and Holy 

Life. Edited by C. Bigg, D.D. Second 

Edition. 
The Temple. Edited by E. C. S. Gibson, 

D.D. Second Edition. 
A Guide to Eternity. Edited by J. W. 

Stanbridge, B.D. 
The Psalms of David. Edited by B. W. 

Randolph, D.D. 
Lyra Apostolica. Edited by Canon Scott 

HoUand'arid Canon H. C. Befcching, M.Av 
The Inner WAV. By J. Tauler; Editfcdiby 

A. W; Button, M.A.' ■ 

The. Thoughts of Pascal. Edited by C. 

S. Jerram, M.A. 



On the Love of God. By St., Francis de 

Sales. Edited by W. J. Knox-Little, M.A. 
A Manual of Consolation from the 

Saints and Fathers. Edited by J. H. 
. Burn, B.p. 
The Song of Songs. Edited by B. Blaxland, 

M.A. 
The Devotions of St. Ansf.lm. Edited by 

C. C. J. Webb, M.A. 
Grace Abounding. ByJohnBunyan. Edited. 
-byS.C. Freer, M.A. 
Bishop Wilson's Sacra Privata. Edited ' 

by A. E. Bum, B.D. 
Lyra Sacra : A Book of Sacred Verse. 

Edited by H. C. Beeching, M.A., Canon of 

Westminster. 
A Day Book from the Saints and Fathers. 

Edited by J. H. Burn, B.D. 
HeavenlV Wisdom. A Selection from the 

English Mystics. Edited by E. C. Gregory. 
Light, Life, and Love. A Selection from the 

German Mystics. Edited by W. R. Inge, 

M.A. -I - . .■ ,; L 

The Devout Life of St. FraMcis de Sales. 
Translated and Edited by T. Barns, M.A. 
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Methuen's Half-Crown Library 

Crown Svo. 2s. 6d, net. 



The Life of John Ruskin. By W. G. 
CoUingwbod, M.A. With Portraits. Sixih 
Edition. 

English Lyrics. By W. E. Henley. Second 

Editioh. 
TwE Golden Pomp. A Procession of English 

Lyrics. Arranged by A. T. Quiller Couch. 

Second Ediiion: 
Chiteal : The Story of a Minor Siege. By 
' Sir G. S. Robertson, K.C.S.I. Third 

Edition, With numerous Illustrations. 



Strange Survivals and Superstitions. By 
S. Baring-Gould. Third Edition, 

YpRKSHiRE Oddities and Strange Events. 
By S. Baring-Gould. Fourth Edition. 

English Villages. By P. H. Ditchfield, 
M.A., F S.A. With many Illustrations. 

A Book of English Prose. By W. E. 
Henley and C. Whibley. 

The Land of the Black Mountain. 
Being a Description of Montenegro. ' By 
R. Wyon and G. Pranced With 40 Illustra- 
tions. 



Illustrated Pocket Library of Plain and Coloured Books, The 

Fcap ivo, 3J. (sd. net each volume. 
A series, in small form, of some of the famous illustrated books of fictipn and 
general literature. These are faithfully reprinted from the first or best editions 
without introduction or notes. The Illustrations are chiefly in colour. 

COLOURED BOOKS 

Old Coloured Books. By George, Paston. 

With j6 Coloured Plates. Fcap. Svo. is. net. 
The Life and Death of John Mytton, Esq. 

By Nimrod. With 18 Coloured Plates by 

H«nry Aiken and T. J. RaVclins. Third 

Edition. 
The Life of a Sportsman. By Nimrod. 

With 35 Coloured Plates by Henry Aiken. 
Handley Cross. By R. S. Surtees. With 

17 Coloured Plates and 100 Woodcuts in the 

Text by John Leech. 
Mr. Sponge's Sporting Tour. By R. S. 

Surtees. With 13 Coloured Plates and 90 

Woodcuts in the Text by John Leech. 
JOHROCKS' Jaunts and Jollities. By R. S. 

Surtees. With 15 Coloured Plates by H. 

Aiken. 

This volume is reprinted from the ex- 
tremely rare and costly edition of 1643, which 

contains Aiken's very fine illustrations 

instead of the usual ones, by Phiz. 
Ask Mamma. By R. S. Surtees. With 13 

Coloured Plates and 70 Woodcuts in the 

Text by John Leech. 
The Analysis of the Hunting Field. By 

R. S. Surtees. With 7 Coloured Plates by 

Henry Aiken, and 43 Illustrations on Wood. 
The Too* of Dr. Syiitax in Search of 

THE Picturesque. By William /Combe. 

With 30 Coloured Plates by T. Rowlandson. 
The Tour op Doctor Syntax in Search 

of Consolation. By' William Cbmbe. 

With 24 Coloured Plates by T. Rowlandson. 
The Third Tour of Doctor Syntajt in 

Search of a Wife. By William Combe. 

With 24 Coloured Plates by T. RoWlandson. 
The History of Johnny Quae Geitos : the 

. Little Foundling of the late Dr. Syntax. 

By the Author of ' The Three Tours. ' Vlit\ 

P4 Coloured Plates by Rowlandson. 



The English Dance of Death, from the 
Designs of T. Rowlandson, with Metrical 
Illustrations by the Author of 'Doctor 
Syntax.' Two Voimhes. 
This book contains 76 Coloured Plates. 

The Dance of Life : A Poem. By the Author 
of 'Doctor Syntax.' Illustrated with 26 
Coloured Engravings by T. Rowlandson. 

Life in London : or, the Day and Night 
Scenes of Jerry Hawthorn, Esq., and his 
Elegant Friend, Corinthian Tom. By 
Pierce Egan. With 36 Coloured Plates by 
I. R. and G. CruikshanK With numerous 
Designs on Wood. 

Real Life in London ; or, the Rambles 
and Adventures of Bob Tallyho, Esq., and 
his Coasm, The Hon. Tom Dashall. By an 
Amateur (Pierce Egan). With 31 Coloured 
Plates by Aiken and Rowlandson, etc. 
Two' Volumes. 

The Life of an Actor. By Pierce Egan. 
With 27 Coloured Plates by Theodore Lane, 
and several'Designs on Wood. 

The Vicar of Wakefield. By Oliver Gold- 
smith. With 24 Coloured Plates by T. Row- 
landson. 

The Military ADVEsfuREs of Johnny 
Newcome. By an Officer. With 15 Coloured 
Plates by T. Rowlandsoh. 

The iJATioNAL Sports of Great Britain. 
With Descriptions and 51 Coloured Plates 
. ' by Henry Aiken. 

This book is completely different from the 
large folio edition of ' National Sports ' by 
the same artist, and none of the plates are 
similar. 

The Adventures of a Post Captain. By 
A Naval Officer. With 24 Coloured f lates 
by Mr. Williams. 

[Continned, 
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Thb Illustrated Pocket XiiVRKRv^continued. 



Gamonia : or, the Art of Preserving Game ; 
and an Improved Method of making Planta- 
tions and Covers, explained ^nd iUiistrated 
by Lawrence Rawstornei Esq> With 15 
Colpured Plates by T. Rawlins. 

An ApAPBjuv FOR Grpwn Horsemen : Con- 
taining the completes): Insti?uctions for 
Walking, Ti^Pitting, Canterir^g, ; Galloping, 
Stpmbling, and Tumbling. Illustrated with 
37 Coloured Plates, and .adprned with a 
Fprtrait of the Author. By Geoffrey 
Qambado, Esq. 

Reai. Life in Ireland, or, the Day and 
Night Scenes of Brian Boru, Esq., and his 



Slegant Friend, Sir Shawn O'Dogherty. 

By a Real Paddy. With 19 Coloured Plates 

by Heath, MarkjS, etc. 
The Adventures of Johnny Newcoms in 

THE Navy. By Alfred Burton. With 16 

Coloured Plates by T. Rowlandson. 
The Old English Squire : A Poem. By 

John Careless, Esq. With 20 Coloured 

Plates after the style of T. Rowlandson. 

•The English Spy. By Bernard Black- 
mantle. With 72 Coloured Plates by R. 
Cruikshank, and many Illustrations on 
wood. Two Valyifnes. 



PLAIN BOOKS 



The Grave : A Poem. By Robert Blair. 
Illustrated by 12 Etchings executed by Louis 
Schiavonetti from the original Inventions of 
William Blake. With an Engraved Title Page 
and a Portrait of Blake by T. Phillips, R. A. 
The illustrations are reproduced in photo- 
gravure. 

iLLUSTRATiONSr OF THE BooK OF JoB. In- 
vented and engraved by William Blake. 
These famous Illustrations— 21 in number 
— are reproduced in photogravure, 

jEsop's FabivBS^ With 380 Woodcuts by 
Thomas Bewiclc. 

Windsor Castle. ByW. Harrison Ainswbrth. 
With 29 Plates and 87 Woodcuts in the Text 
by George Cruikshank. 



The Tower of Xondon. By W. Harrison 
Ainswort'h. With 40 Plates and 58 Woodcuts 
in the Text by George, Cruikshank. 

Frank Fairlegh. By F. E. Smedley. With 
30 Plates by George Crufk^ank. 

Handy Andy. By Samuel Lover. With 24 
Illustrations by the Author. 

The Compleat Angler. By I^aak Walton 
and Charles Cotton. With 14 Plates and 77 
Woodcuts in the Text. 

This volume is reproduced from the beauti- 
ful edition of John Major of 1824. 

The Pickwick Papers.^ By Charles Dickens. 
With the 43 Illustrations by Seymour and 
Phiz, the t\yo Buss Plates, and the 32 C6n- 
temporary Onwhyn Plates. 



Junior Examination Series 

Edited by A. M. M. Stedman, M.A. Fmp. Bvo. is. 
This series is intended to le^-d iip to the School Examination Series, and is intended 
for the use of teachers and students, to supply material for the former and practice 
lor the latter. The papers are carefully graduated, cover the whole of the subject 
usually taught, and are intended to form part of the ordinary <:lass.work. They 
may be used vivd voce or as a written examination. 

By 



Junior French Examination Papers. 

F. Jacob, M.A.. 
Junior Latin Examination Papers. By C. 

G. Botting, M.A, Third Edition. 
Junior English Examination Papers. By 

W. Williamson, M.A. 
Junior Arithmetic ExamiKatioN Papers. 

By W. S. Beard. Second Edition. 
JuniorA-lgebra Examination Papers. By 

S. W. Finn, M.A. 



Junior Greek Examination Papers. By T. 
C. Weatherhead, M.A. 

Junior General Information Examina- 
tion Papers. By W. S. Beard. 

*A Key to the above. Crown 8w. 3^. 6d. 

Junior Geography Examination Papers. 
By W. G. Baker, M.A. 

Junior German Examination Papers. By 
A. Voegelin, M.A. 



Junior School-Books, Methuen's 

Edited by O. D. INSKIP, LL.D., and W. Williamson, B.A. 

A series of elementary books for pupils i^ lower forms, simply written 

by teachers of experience. 



A Class-Book or Dictation Passages. By 
W.Williamson, B.A. Tenth Edition. Croivn 
ivo. ts. 6d. 



The Gospel According to St. Matthew. 
Edited by E. Wilton South, M.A. With 
Three Maps. Croton Svo. is. 6d. 
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Mbthdbn's Junior ScHOOL-BooKS—ctntirtueti. 
Thb Gospel AccpspiHGTo St. MARK.T Edited 

by A. E. •Ruble, tj:r>. With Three Maps. 

CroWHSva. is.'Sil. . 
A Junior English Gi^mm^s. By W.William: 

Son. B. A. With numerous passages for parsing 

andanalysis, a^d a chapter on Essay Writing.. 

SecondMdiiion, Cr'own ivo.^ zs. 
A Jdnior Chemistry. By E. A. Tyler, B. A. , 

F.C.S. With 78 Illustrations. Second Edi- 

Hottt Crown tvo. 2S.'6d.' 
The Acts of the Apostles. Edited by A. 

E. Ruble, D.D. Crown Svo^ 2f. ' ; . 
A Junior French Grammar, By L. A. 

Sornet and M. J. Acatos, ■ Ci-own Svo, 

Elementary Experimental Science. Phy- 
sics by W. T. Clough, A, R. C.S. Chemistry 



by A. E. Dunstan. B.So. . With 2. Plates ahd 

IS4 Diagrams. Secoaii Edition- Crown 

ivo. ■ as, 6d, ,j: -■'! •' 

A Junior Geometry. By Noel S. Lydon. 

With 239 Diagrams. Crown 9vo, 2j. ,1 
A Junior Magnetism and Electricity. By 

W. T. Clough* . With many Illustrations. 

Crown Zvo, aj. 6d. 
Elementary Experimental Chemistry. 

By A. E. Dunstan,..B.Sc.. With 4 Plates 

and X09 Diagrams. Crown Ztio, is, 
A Junior . /.French Prose Composition. 

By R. R. N. Baron, M.A. Crown Zvo. zs. 
■"The Gospel According to St. Luke. With 

an Introduction'. 'and' Notes by 'William 

Williamson, B. A. With Three Mapb Ctovih 

ivo. is,6a,: 



Leaders of Eeligion 

Edited by H. C.'BE;ECHi^fG, M.A., Canon of Westminster. WiiA Portraits. 
Crown 6vo. zs, net, 

A series of short biographies of the tnost prominent leaders of religious life 
and thought of all ages and countries. 
Cardinal Newman. ByR.,H, Hutton. . 
John Wesley. By J. H. Overton, M.A. : 
Bishop Wilsebforce. . By G. 'W, Daniell,; 

M.A. I . 

Cardinal Manning, By A. W, Hutton, M.A, 
Charles SimeonI By H. C. G. Moule, D.D.' 
John Keble. By Walter Lock, D;D. 
Thomas Chalmers. ' By Mrs. Oliphant. 
Lancelot Andrewes. By R.- L. Ottley, 

D.D. Second Edition. ' 

Augustine of Canterbury. By E. L. 

Cutts, D.D. 



William LXud. By W. H. Hutton, M.A.' 

Third EdiiioU. 
JohnKnox. ByF. MacCunn. Second Edition, 
John Howe. By R. F. Horton, D.D. , ' 
Bishop Ken. By F. A. Clarke, M.A. ' " 
George Fox, the Quaker. By T. HodgkSn, 

D.CL. 
John Donne. By Augustus Jessopp, D.D. 
IThomas Cranmer. By A. J. Mason, D-.D. 
Bishop Latimer. By R. M. Carlyle and A. 

J. Carlyle, M.A. 
Bishop Butler. By W. A. Spooner, M.A. 



Little Blue Books, The 

General Ediior, E.V. LUCAS. ' 
Illustrated. Demy 167110. zsi 6ii. ... 
A series of books for children. The aim of the editor is to get entertaining 'or 
exciting storjes. about normal children, the moral of which is implied rather than 
expressed. ' - 



1, The Castaways op M^adoweank. By 

Thomas Cobb 

li. The Beechnut JBOok. By Jacob Abbott. 

fidited by E. V, Lucas. , 

3. The Aik Gun. By T, Hijbert. 

4. A School 'y'EAR. By Netta Syrett. 

5. The Peeles at the Capital. By Roger 

Ashton. 



6. The Treasure of Princegate P.riorv 

By T. Cobb. 

7. Mrs. BarRerry's 'General SHop. ' By 

Roger Ashton. ■ ' 

8. A Book of Bad Children. By W. T. 

9. "The Lost Ball, By Thomas Cobb. 



. Little Books on Art 

IVM many Illustrations. ■ Demy l6nio. 2s. 6d. net. 
A series of monQgraph^ in miniature; : containing the ' complete ' outline of the 
subject under treatment ahd rejeciting minute details; These books are jirpdUcfjSd 
with the greatest care. Each volume consists of about 200 pages, and contains from 
30 to 40 illustratidnsv including a frontispiece in photogravure. 
Greek Art. J««»rf £<*■&■««. H. B.Walters. I RivNOLiis. J. Sime. 

PooKPLATES. E. AUnack, | Romnev, George Paston. ' 

iContinited. 



26 



Messrs. Methuen's CataiIogue 



Little Books on AsT—amiinusil. 
Watts. R. E. D. Sketchley. 
LeighVon. Alice Corkran. - 
Velasquez. Wilfrid Wilberforce and A. 

Gilbbrt. ' 

Greuzb and Boucher. Eliza Fi Pollard. 
Vandvck. M. G.' Smallwood. 
Turner. Frances Tyrell-Gill. - 
DOrer, Jessie Allen. 
HoppNER. H. p. K. Skipton. 
Holbein, Mrs. G. Fortescue, 



R. 



BORN^. Jones. Fortunie de Lisle; 
RsMBRANDi^. Mrs. E. A. Sharp ' , 

CoROiT. Alice Pollard and Ethel Birnstingl. 
RAPkAEL. A. R. Dryhufs't. '' 

Millet. Netta Peacock. 
Illuiminated MSS. J. W. Bradley. 
Christ in Art. Mrs. Henry Jenner. 
Jewellery^ "Cyril Davenport. - 
"Claude. EdwSrd Dillon. 



Little Galleries, The 

Dimy i(>mo. is.&d.'net. . ., ;■: 

; A series of little books containing examples of the best work of the g^eat painters., 
Each volume contains 20 plates in photogravure, together with a short outliiie of the 
life and work of the master to whom the book is devoted. ' ' ' 

A Little Gallery op Millais. 

A LiTTLfi GAIfLERV OF ENGLISH PoETS. 



A Little Gallery op Reynolds;. 
A Little Gallery op Romnev. ' 
A Little Gallery of Hoppner. 



Little Guides, The 

Small Pott Sz/o, cloth, 2s, 6d. net.; leather, y. (sd. net. 



Oxford and ; its, Qqlleges, By J, 
* M.A. Illustrated by E. H. Ne 



WeUs, 
ew. Fifth 

Edition. 
Cambridge and its Colleges. By A. 

Hamilton Thompson. Second Bdiiion. 

Illustrate^ by E. H. New. ; 

The Malvern Country. By B. C. A. 

Windle, D.Sc, F.R.S. Illustrated by E.- 

H.,New. ; 

Shakespeare's Country. By B.f C. A.; 

Windle, D.Sc, F.R.S. Illustrated by lE. 

H. New. Second'Mditlon.. 
Sussex. By F. G. Brabant, M.A. Illustrated 

byE. H. New. 
Westminster Abbey. By G.,E. Troutbeck. 

Illustrated by F. D. Bedford. 
Norfolk. By W. A. Dutt. ' Illustrated by 

B. C. Boulter, i , 
Cornwall. By A. L. Salmon. Illustrated 

by B. C. Boulter. 
Brittany. By S. Baring-Gould. Illustrated 

.byj. Wylie. 
Hertfordshire. By H. W. Tompkins, 

F.R.H.S. Illustrated by E. H. New. 
The English Lakes. By F. G. Brabant, 

M.A. Illustrated by E.,H. New. r 



KENTi By G.: Clinch. Illustrated by F. D." 

Bedford. 
Rome. I By C. G. Ellaby. Illustrated by B. 

C. Boulter. ■ 

The Isle of Wight. By G. Clinch. Illus- 
■ trkted;byF. p. Bedford. 
Surrey.' By F. a1. H. Lambert. Illustrated 
; byE;H. New. 

Buckinghamshire. By E. S. Roscoe. Illus- 
trated by F. D. Bedford. , , 
Suffolk. By W. A. Dutt. Illustrated by J. 

Wylie. 
DERBYsmRE. By J. C. Cox, LL.D., F.S.A. 

lUustratedbyJ. C. Wall. 
The North Riding of Yorkshire. 

E. Morris. Illustrated by R. 

Bertram. 
Hampshire. By J. C. Cox. Illustrated by 

M. E. Purser. 
Sicily. By F.: H, Jackson. With many 

Illustrations by the Author. 
Dorset. By Frank R. Heath. Illustrated. 
Cheshire. By W. M. Gallichan, Illustrated 

by Elizabeth Hartley. 



?y, 



Little Library, The 

With Introductions, Notes, and Photogravure Frontispieces. 
Small Pott 8vo. Each Volume^ cloth, is. fia?. wet ; leather, 2s. 6d. net. 
A series of small books under the abqve title, containing some of thefamous works 
in English and other literatiures, in the domains of fiction, poetry,.and belles lettres. 
The series also contains volumes of selections in prose and verse. 

The books are edited with the most sympathetic and scholarly care. Each one 
contains an introduction which, gives (i) a short biography of the authon; {2) a . 
critical estimate of the book. Where they are necessary, short notes are added at 1 
the foot of the page. , 1 
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Each volume has a photogravure frontispiece, and the books are prbduced'with. 
great care. , , , 



Anon. ENGLISH LYRICS, A LITTLE 
BOOK OF. 

Austen (Jane). PRIDE AND preju- 
dice. Edited by E. V. Lucas. Two 
Volumes. '■■ ■ 

NORTHANGER ABBEY. Edited by E. V. 
Lucas. 

B^con jFrancis). THE ESSAYS OF 

LORD BACON. Edited by Edward 

, WRIGiiT. 

Barham (R. H.). the ingoldsby 

LEGENDS. Edited by J. B. Atlav. 
Two Volumes. 

Bamett (Mrs. P. A). A little book 

of ENGLISH PROSE. 
BecWord (WiUlam). THE HISTORY 
OF THE CALIPH VATHEK. Edited 
by E, Denison Ross. 

Blake (wmiam). selections fro>i 

WILLIAM BLAKE. Edited by M. 

Perugini. 
Borrow (George). LAVENGRO. Edited 

by F. HiNDES Groome. Two Volumes. 
THE ROMANY RYE. ' Edited by John 

, .SA'KtPSOH.; >,' \' 

Browning (Robert). SELECTIONS 

FROM THE EARLY POEMS OF 
ROBERT BROWNING; Edited by W. 
Hali, Griffin, M-A. 

canning (George). SELECTIONS from 

THE ANTI- JACOBIN : with GkoiiGE. 
CAimiNG's additional Poems. Edited by 
Lloyd Sanders^ 
Cowley (Abraham); THE ESSAYS OF 
ABRAHAM COWLEY. Edited by H.C. 

' AflNCHIN. 

Crabbe (George), selections from 

GEORGE CRABBE. Edited by A. C. 

Deane. 
CraiS (Mrs.). JOHN HALIFAX, 

gentleman. Edited by Anne 

Matheson. Ttvo Volumes. 
Crawshaw (Richard). THE ENGLISH 

POEMS OF RICHARD CRAWSHAW. 

Edited by Edward Hutton. 
Dante (AUghieri). THE INFERNO OF 

DANTE. Translated by H. F. Carv. 

Edited by Paget Toyn^ee, M.A., D.Litt. 
THE PURGATORIO OF DANTE. Trans- 
lated by H. F. Cary. Edited by Paget 

ToYNBEE, M.A., D.Litt. 
THE PARADISO OF DANTE. Trans- 

lated by H. F. Cary. Edited by Paget 

TpYNSEE,M. A.,' D.Litt. 

DaHey (GeoiKe). selections from 

THE POEMS OE GEORGE DARLEY. 

Edited by R. A. Strbatfeild. 
Deane (A. C.).' A LITTLE BOOK OF 

LIGHT VERSE. 
DicSens (Charles). CHRISTMAS BOOKS. 

Two Volumes, 



Ferrier (Susan). MARRIAGE. Edited 
by A Goodrich ■ Freer and Lord 
Iddesleigh. Two Volumes, 

THE INHERITANCE. Two Volumes. 

GaskeUjMrs.). CRANFORD. Edited by 
Ei V. Lucas; Second' Edition. 

Hawthorne (Natiumiel). THE SCARLET 

LETTER. Edited by Percy.Dearmer. 

Hendfirton (T. F.). A LITTLE BOOK 
OF SCOTTISH VERSE. „ 

Keats (John). POEMS.' With an Intro- 
duction by L. BiNYON, and Notes by J. 
Masefibld. ■' '•' ' 

Einglake (A W.). EOTHEN, With an 
- Introduction and Notes. Second Edition. 

Lamb jChaiaes). elia, and the 

LAST ESSAYS OF ELIA. Edited by 

E. V. Lucas. 
Looker (F.). LONDON LYRICS, Edited 
'by A. D. Godlev, M.A. A reprint of the 

First Edition. 
LohgreUow (H. W.). SELECTIONS 

I^OM LONGFELLOW. Edited by 

L. M. Faithfull. 
Marvell iAndrewX THE POEMS OF 

ANDREW MARVELL. Edited by E. 

MUtoh (John). THE MINOR POEMS 

OF JOHN MILTON. Edited by H; C. 

Bbbching, M.A., Canon of Westminster. 
MoirOD. M). MANSIEWAUCH. Edited 

by F. HenSbrson. , 
Nichols (J. B.B.). AXITTLE BOOK OF 

ENGLISH SONNETS. 

Rochefoucauld (La), the maxims of 

LA ROCHEFOUCAULD. Translated 
by Dean Stanhope. Edited by G. H. 
Powell. 

Smith (Horace and James), REJECTED 
ADDRESSES. Edited by A D. Godley, 
M.A. ■ 

Sterne (Laurence). ' A sentimental 

JOURNEY. Edited by H. W. Paul. 

Tennyson (Alfired^Lord). the early 

POEMS OF ALFRED, LORD TENNY- 
SON. Edited by J. ChuHton Collins, 
M.A. 

IN MEMORIAM.: Edited by H. C. 

• Beeching, M.A. 

THE PRINCESS. Edited by Elizabeth 

WPRDSWORTH. ' .' 

MAUD; Edited by ELiZAJtBTii Wordsworth' 

Thackeray (W. M.). Vanity FAIR. 

Edited by S. Gwynn. Three Vdlumes, 
PENDENNIS. Edited by S. G*ynn. 

Three Volumes. ' ■ : r-; ■•■■ 

ESMOND. Edited by S. GwyNn. 
CHRISTMAS BOOKS. EditedbyS. Gwynn. 

Vaughan (Henry). THE poems of 

i HENRY VAUGHAN. Edited by Edward' 
Hutton. 
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The Little Libsary— ««»^i«»«^. 

Walton '<j!ii&iy tSE ' CoivIpleat 

ANGLER. Edited by |. Buchan. 



vroTdBwdtintw.).' selections trom 

WORDSWORTH. Edited by Ndweli, 
C. Smith. 
WordBworth <W.) and Goleiriage (S. T.), 

LYRICAL BALLADS. Edited by GeofIge 

SAMPSOhf. . '. ''■ ■ ' •--/:, ■- 



WaterhouBe (Mrs. Alfred). A LITTLE 
BOOK OF LIFE AND DEATH. Edited 
by. Seventh EtUtiim. 

t'; ,, Miniatoe Library, Methnen's 

Reprints in miniature of a few interesting hoojss which have qualities of 
.0 . , ; humanity, devotion, or literary genius, 
EuPHRANOR : A Dialogue On 'Youth. By 
■ Edward FitiGerald. ^rom the edition pub- 
lished by W,- Pickering in 1851. Veniy 
22ma, Leather, as, net, ' ' 

PoLONIUSS or Wise Saws and Modern 1 In- 
stances. By Edward FitzGerald. Fram 
the edition published, by W'. Pickering in 
^852. ■ Pemy -^z^no. Leather^ 2^,_net^ 

The RubAiyAt oir Omar Khayy^'m. By 
Edward FitzGerald. Frpm;the jst edition 
df Z859, Thitd Edition: LeatUer,-LS, net',^' 



The LtFE of EdwArd, Lord HerbBrt of 

ChERBURV, Written "by himself. Frbm 

the .edition printed at Strawberry Hill in 

■ the year '1764. ' Medium ^■zmol 'Leather, 

2j. net. ■''.-'" 

The Visions op D.om Francisco Quevedo 

ViLLEGAS, -Knight of the Order, of St. 

James. Made English by R. L. From the 

■' edition printed for H. Herringman, ite. 

Leather, is. net. 

Poems. By Dora Greenwell, Froni the edi- 
tion of 1848, ^Leather, 25.-net, "; 

Oxford Biograi)hies 

Fcap,?>vo, Each volume, cloth, zs, 6dl nel} leather, y,(>d, net. 
These boolts are written by scholars of repute,, who. combine knowledge, and 
literary skill with the power of popular presentation. They are illustrated from 
authentic material. ^'. .1 !; ^ . 



Dante Auchieri, By Paget.Toyhbee, M.A., 

p.Litt. ' Witlj 12 llrustrstions. \ Second 

'Edition, 
Savonarola. By E. L.' S. Hbrsburgh, M.A. 

With 12 Illustrations. Second Edition. 
John Howard. By ,E, C. S. Gibson, D.D., 

Vieir of Leeds; ' With-12 lUiistratibns. 
Tennyson, By A. C. Benson, SI.A. With 

9 Ill^sitations; , 
Walter RalBigh. By I. A. Taylor. With 
'' t2'IIlustra!tions.- ' ' . 

Erasmus. _ By E. F. H. Capey.' With 12 

Illustration's. ', , '■ 
The Young PREtENBEE. By" C. S. Terry. 

With 12 Illustrations, 

School lExaiuiiiation Series 

'„ Edl'te,dby A. ,M. M; STEDMAN, M.A. Croivn 8ot, 



Robert Burns. By T. F. Henderspn. 
' With 12 tUustrations. 

Chatham. By A. S. M'Dowall. With la 
Illustrations. 

St. Francis of Assisi. By Anna M. Stpd- 
dart. With 16 Illustrations. 

Canning. . By W. A, Phillips. "V^iti 12 
Illustrations. 

BfeACONSFiELD. By Walter Sichel,' With 12 
Illustrations. 

Goethe. By H. G. Atkins. With 12 Illus- 
trations. 

*Fenelqn. .By Viscount St. Cyres. With 
12 lUustrafiQiis, 



2i. 6'd, 



French Examinat;oi;i Papers. By A. M. 
M. Stedihan, M.A. ' Thirteenth Edition. 
, A Key, issued to Tutors and Private 
Students only to be had on application 
to the ;P\il3l,ishers, Fifth Edition. 
CrovinZvo, ''6s.net.' ', ,; 

Latin Examuiation Papers. By A M. M. 
gfedman, ,m;.A.' TmeM Edition. , 
Key (FouriA arfi/ziwy.issiied ^ above. 
6s. net, , ' V ■* 

Greeic Exam in ation Papers. By A. SI. M. 
Stedman, M.A. , Seventh Edition. ■ . 
Key {Third Edition) issued aS above. 
65. ««/, • . , 

German Examination Papers. By R. J. 
Mbrich. 'Sixth Edition. 



Key {Third Edition^ issued as above. 
6's, net. 

History and Geography Examination 
Papers. By C. H. Spence, M.A. fecond 
Edition. 

Physics Examinatiok, Papers. By R. E; 
Ste«!l, M.A., F.Cs; 

GeneraIi Knowledge Examination 
Papers. By A. M. M. Stedmin, M.Ai 
Fifth' Edition. -' ■ ... 

Xw {Third Edition) Usaai''»s abdve. 
•/s. net: .' - .- '': . . '. 

ExAMINATIOfl Pa^EI^S IN EnGLISH HiSTOW 

By J. Tail Plowden-Wardlaw, B. A 
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Social Questions of To-day '- 

Edited by H. de B. GIBBINS, Litt.D., M.A. . Crown 8v(). zs. (>d,, 

A series of volumes upon those topics of social, ecpnomic, and , industrial iritejrest 
that are foremost in the public mind. ., - 



Trade Unionism— New and Old. By G. 

Howdl. Third Edition. 
The C<>-6perative Movement To-day. By 

G. J. Hblyoake. Fourth Editiow, 
Problems of Poverty. By J. A. Hobson, 

M.A. Fifth Edition. 
The Commerce oe Nations. By C. F. 

^3&'tz!a\e,M..K. ^ Third Edition. 
The Alien Invasion. By W. H. Wilkins.B. A. 
The Ruraj, Exodus. By P. Anderson 

Graham. 
Land Nationalization. By Harold Cox, 

B.A. 
A Shorter Working Day, ,By H. de Gibbins 

and R. A. Hadfield. • _ , _ 

Back to the Land. An Inquiry, into Rural 

l>epopulation. By H. E. Moore. 
Trusts, Pools, and Corners. By J. Stephen 

Jeans. 



The Factory System. By R. W. Gooke- 

Taylor. >.■ 

The State and its Children. By Gertrude 

TuckwelJ. 
Women's Work. By Lady Dilke, Miss 

BuUey, and Miss Whitley. 
Socialism and Modern Thought. By M. 

Kauffmann. 
The Problem op the Unemployed. By J. 

A. Hobson, M.A. 
Life in West London By Arthur Sberwell, 

M.A. Third Edition. 
Railway Nationalization. ,By Clement 

Edwards. ^ ,j, .1'' -;■ 

Workhouses and Pauperism. By -Louisa 
■' Twining. , , ■ 

University and Social SETTLEMfeNTS. By 

W. Reason; M.A. . : ' 



Methuen's Standard Library 

Edited by SIDNEY LEE, In Sixpenny Volumes. 

Messrs. Methuen are publishing a new series of reprints containing both books of classical 
repute, which are accessible in various forms, and also some rarer books, of which no satisfactory 
edition at a moderate prfce is in existence ~ It is their ambition to place the best books qf all 
nations, and particularly of the Anglo-Saxon race, within the reach of every reader. All the 
great masters of Poetry, Drama, Fiction; History, Biography, and Philosophy will be irepre- 
sented. Mr. Sidney Lee is the General Editor of the Library, and he contributes a Note to 
each book.. The characteristics of Me*huen's Standard Library are five :—i. Soundness 
of Text. a. Completeness. 3. Cheapness. 4. Clearness op Type. 5. Simplicity. 
In a few cases very long books are issued as;Doubfe volumes at One Shilling net or as Treble 
Volumes, at Ope Shilling and Sixpence net. The volumes may also be obtained in,'cloth.at 
One Shilling net, or in the case of a Double or Treble Volume at Ope and Sixpence net and 
Two Shillings net. 

These are the early Books, all of which arc in the Press— , 



The Works of WilliaiH Shakespeare. In 

10 volumes. 
Vol. I.— The Tempest; The. Two Gentlemen 

of Verona; The Merry Wives of Windsor; 

Measure for Measure; The Comedy of 

Errors. 
VoL.ji.— Much Ado About Nothing ; Loye s 

Labour 's Lost ; A Midsummer Night's 

Dream ; The Merchant of Venice; As Ybu 

Like It. 
Vol. mi.— The Taming.of the Shrew ; All's 

Well that Ends Well; Twelfth Night ; The 

Winter's Tale. 
*V6L rv.— The Lifeand Death of Kin£ John ; 

The Tragedy of King Richard the Sepdnd ; 

The First Part of King Henry iv. ; The 

Second Part of King Henry IV, 



•Vol. v.— The Life of King Henry v. ; The 

First Part of King Henry vi. ; The Second 

Part of King Henry VL 

•Vol.vi.— The Third Part of King Henry vi.: 

The Tragedy of King Richard iji. ; The 

Fsinious-. History of the Life of King 

. Henry viii. . , - 

The Pilgrim's Pi?6gress. By John Biriyan. 

The Novels of JIan'S ApsTfeKj Ins volumes. 

Vol. i.^^Sense and S^sibility. 
The. English Works op Francis Bacon, 
LordVerdlam. , 

Vol. I. — Essays and Counsels and the New 
Atlantis. 
The Poems and Plays op Oliver Goldsmith. 
On the Imitation oif Christ. By Theinas 
kKempis. 

\Contittued, 
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Methoen's Standard lAiKKHM—cmtinued. 

The Works of Ben Jonson. In about 12 
volumes. 
•Vol. I.— The Case is Altered ; Every Man 
in His Humour ; Every Man out of His 
Humour. 
*VoI. II.— Cynthia's Revels; The Poetaster. 
The Prose Works of John Milton, 

*VoL. I. — Eikonoklastes and The Tenure of 
Kings and Magistrates. 
Select Works of EDMUND Burke. 

Vol. I. — Reflectionson the French Revolution. 
The Works of Henrv Fielding. 

Vol. I.— Tom Jones. (Treble Volume.) 
The Poems of Thomas Chatterton, In 2 

volumes. 
' *Vol. I. — Miscellaneous Poems, 
*The Life of Nelson, fiy Robert Southey. 
The Meditations of Marcus Aurelius. 

Translated by R. Graves. 
The History of the Decline and Fall of 
the Roman Empire. By Edward Gibbon. 
In 7 volumes. 

The Notes have been revised by J, B. 
Bury, Litt.D. 
The Plays of Christopher Marlowe. 
*Vol.I.— Tamburlanethe Great; The Tragi- 
cal History of Doctor Faustus. 
*The Natural History AND Antiquities of 
Selborne. By Gilbert White, 



The Poems of Percy Bvsshe Shelley. In 
4 volumes. 
*Vol. I.— Alastor ; The Daemon of the World ; 

The Revolt of Islam, etc. 
*Vol. II. — Prometheus Unbound ; The Cenci ; 
The Masque of Anarchy; Peter Bell the 
Third ; Ode to Liberty; The .Witch of 
Atlas ; Ode to Naples ; CEdipus Tyrannus. 
The text has been revised by C. D. Lpcock. 
*The Little Fi-owers of St. FRAiiicis. 

Translated by W. Hey wood. 
The Works of Sir Thomas Browne. In 6 
volumes. 
*Vol. I. — Religio Medici and Urn Burial. 
The Poems of John Milton, I-n 2 volumes. 
*Vol. L— Paradise Lost. 
*Vol.' II.— Miscellaneous Poems and Paradise 
, Regained, , 
Select Works of Sir Thomas More. 

*Vol. I.— Utopia and Poems. 
*The Analogy of Religion^ Natural and 

R|BVEALED, Byjoseph Butler, D.D. 
"The Plays of Philip Massinger. 

Vol. I.— The Duke of Milan ; The Bond- 
man ; The Roman Actor. 
•The Poems of John Keats. 
*The Republic of Plato. 
Taylor and Sydenham. 



In 2 volumes. 
Translated by 



Teclmology, Textbooks of 

Edited by Professor J. WERTHEIMER, F.I.C. 
Fully Illustrated. 



How to Make a Dress. By J. A. E. Wood. 

Third Edition. Crown ^0. is, 6d. : 
Carpentry and Joinery, By F. C. Webber. 

Fourth Edition, Crown Zv'o, y. 6d. 
Practical Mechanics. By Sidney H. Wells. 

Third Edition. ,CrownZvo, 'y, 6d, 
Practical Physics. By H. Stroud, D.Sc, 

M.A. Crown H7/0. 3f ^, 
Millinery, Theoretical and Practical. 

By Clare Hill. Second Edition, Crown ivo, 

2f. 

Practical Chemistry. Part l By W. 
French, M.A. Crown 8vo, Third Edition, 
zs. 6d, 



Practical Chemistry. Part 11. By W. 
French, M.A., and T. H. Boardman, M.A. 
Crown 8vo. is. 6d. 

Technical Arithmetic and Geometry. 
By C. T. Minis, M.I.M.E. Crown ivo. 
.3s. 6d. 

An Introduction to the Study of Tex- 
tile Design. By Aldred F. Barker. Beniy 
8vo. ys. 6d, 

Builders' Quantities. By H. C. Grubb. 

Crown Bvo, 4s, 6d. 
Repousse Metal Work. By A. C. Horth. 

Crown Zvo, 2S. 6d. 

Theology, Handbooks of 

Edited by R. L. Ottley, D.P., Professor of Pastoral Theology at Oxford, 
and Canon of Christ Church, Oxford. 
The series isintended, in part, to furnish the clergy and teachers or students of 
Theology with trustworthy Text-books, adequately representing the present position 
of the questions dealt with ; in part, to make accessible to the reading public an 
accurate and concise statement of facts and principles in all questions bearing on 
Theology and Religion. 



The XXXIX. Articles of the Church of 
England. Edited by E. C. S. Gibson, 
D.D. Third and Cheaper Edition in one 
Volume. Demy %vo, lis, 6d, 



An Introduction to the History of 
Religion. By F. B. Jevons,,, M.A., 
Litt.D. Third EifitioM. Jiemy Svo. 
TOP, 6d, ' ' • 

[Continued, 
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.Handbooks of THEOLoe^Y-r^it&xaMf^' ' 
The Doctrinb of the Incakhatiok. ' By R. 

L. Ottley, D.D. Second and Cheaper 

Edition, Demy %vo, zzs. 6d. 
An Introduction to the History of the 

Creeds. > By A. K. Buin, B.D. Demy 

8»». lol. 6d. 



The Philosophy of Religion in England 

AND America. By Alfred Caldecott, D.D. 

Demy ^0. jos, 6d, 
A History OF Early Christian Doctrine. 

By J. F. Bethune Baker, M.A. Demyivo. 

los. 6d. ■ 



Westminster Commentaries, The 

General Editor, WALTER LOCK, D.D., Warden of Keble College, 
Dean Ireland's Professor of Exegesis in the University of Oxford. 
The object of each commentary is primarily exeg;etibal, to interpret the author's 
meaning to the present generation. "The editors will hot deal, except very subor- 
dinately, with questions of textual criticism or f)hilology ; but, taking the English 
text in the Revised Versionas their basis, they will try to combine a hearty accept- 
ance of critical principles with loyalty to the Catholic Faith. 

The First Efistle of Paul the Apostle 
TO THE Corinthians. Edited by H. L. 
Goudge, M.A. Detny Bzio. 6s. 



The Book of Genesis. Edited with Inlro- 

duction and Notes by S. R. Driver, D.D. 

Fourth Edition Demy %vo, \o§. 6d. 
The Book of Job. Edited by E. C S. Gibson, 

D.D. Second Edition. , Demy Bvo. 6s. 
TijE Acts of the Apostles. Edited by R. 

B. Rackham, M.A. Demy Bvo. Second and 

Cheaper Edition. 10s. 6d. 



The Epistle of St. James. Edited with In- 
troduction and Notes by R. J. Knowling, 
M.A. Demy Svo. 6s. 



Part II. — Fiction 



AlhanesKE. Maria). SUSANNAH AND 

ONE' OTHER. Fourth Edition., Crown 

Bvo. 6s. 
THE BLUNDER OF AN INNOCENT. 

Second Edition. Crown ivo. 6s. 
CAPRICIOUS CAROLINE. Second Edi- 
tion, Crown Bvo. 6s. 
LOVE AND LOUISA Second Edition. 

Crown Bvo. 6s. 
PETER, A PARASITE. Crown Bvo. 6s. 
THE BROWN EYES' OI' MARY. Second 

Edition. Crown Bvo. 6s. , 
AaBtey (P.), Author of 'Vice Versi.' A 

BAYARD FROM BENGAL. Illustrated 

by Bernard Partridge. Tliird $dition. 

Crown Bvo. 31. 6d. . , 

BacheUer(Irving),Authorof 'Eben Holden.' 

DARREL OFTHE BLESSED ISLES. 

Third Edition. Crown Bvo. 6s. 
Bagot (Richard). A ROMAN MYSTERY. 

Third Edition. Crmmivo,- 6s. 
THE PASSPORT. Second Ed. Ci'.Bvo.6s. 
Balfour (Andrew). See Stjand Npvels. 

Baring-Gould (8.). armineLl. Fifth 

Edition. Crown Bvo. 6s. ■ 
URITH. Fifilk Edition. Crown Bvo. 6s. 
IN THE ROAR OF THE SEA. Seventh 

Edition. Crown Bpo. 6t. 
CHEAP JACK ZITA. Fourth Edition. 

Crown Bvo. 6s. 
MARGERY OF QUETHER. Third 

Edition. Crotlin Bvo, 6s. 



THE QUEEN OF LOVE. Fifth Edition. 

Crown Bvo. 6s. 
JACtJUETTA. Third Edition. CrownBvo. 6s. 
KITTY ALONE. Fifth Edition. Cr.Bvo. 6s. 
NOEMI. Illustrated. Fourth Edition. Crown 

Bvo. 6s, 
THE BROOM-SQUIRE. lUustrated. 

Fourth Edition, Crown Bvo. 6s. 
DARTMOOR IDYLLS. Crown Bvo. 6s. 
THE PENNYCOMEQUICKS. Third 

Edition. Crown Bvo. 6s. 
GUAVAS THE TlHtNER. Illustrated. 

Second Edition. Crown-.Bvo. 6s. 
BLADYS. Illustrated; ' ' Second Edition. 

Crown Bvo. 6s. , , 

PABO THE PRIEST. Crown Bvo. 6s. 
WINEFRED. Illustrated: Second Edition. 

Crown Bvo. 6s. 
ROYAL GEORGIE. Illustrated. Cr. Bvo. 6s. 
MISSQUILLET. Illustrated. Crown,Bvo. 6s. 
CHRIS OF ALL SORTS. Crown Bvo. 6s. 
IN DEWISLAND. Second Edition.- Crown 

Bvo. 6s. 
LITTLE TU'PENNY. A New Edition. 6d. 

See also Strand Novels. 
BarKnr (Jane): THE LAND OF THE 

SHAMROCK. CrownBvo. 6s. See also 
, Strand Novels. . 1 

Barr (Robert). IN THE MIDST OF 

ALARMS. Third Edition. Crown Bvo. 6s. 
' A book which has akuadaiitly satisfied us 
by its capital humour.' — Daily Chronicle, 



%2 



Messrs*^ MethueN's 'Catalogue 



THE MUTABLE MANY. Third Ediiien, 
- CrfiWH^o. 6s, . < ■ : ■ 

'There is^much insight in it, andi much 

excellent humour. ' — ^ef-Uy Ckronicle. 
THE COUNTESS TEKLAi ThirdEdiUeH. 

Crtnutt^Bvff, . 6j. _ : 

*Of these mediaeval romances, which-.are, 

now gaining ground, " The Countess Tekla " 

is the veryl)est we hay^" seen. ^—Pall Mall 

Gazette. 
THE DAdY ELECTRA. Second Ediiibn. 

Crown Zva. 6s.: • 
THE. TEMPESTUOUS . PETTI^pAT. 

Third Edition. Crown %vo. 6s. 
See also Stiand Novels. 

BegDle (Harold). ' the :advENTURES 

OFSIR JOHN SPARROW. C>-i7W«8fffl. 6r. 
BeUocCmiaire). EMMANUEL BURDEN, 

MERCHANT. With 36 Illustrations^ by 

G. K. Chesterton; ' Second Edition. 

Crown Bvo. 6s. ■■ ' '■ 

Benson (E^-F.). See Stiand 'Novels/ 
Benson (Margaret). SUBJECT TO 

VANITY. : Crown Zvo. 3J. 6d.' .■ '■ 
Beaant (Sir UtTalter)., See strand Novels. 
B6U^6 (Harold C). See V. Lahgbridge. 

Burton (J. BloundelliB). " THE year 

ONE : A Page of the French Revolution. 

Illustrated. Crown Svo. 6s. 
THE FATE OF VALSEC Crown.Svo. 6s. 
A BRANDED NAME. CwwM Sswi. 6s. 
See also Strand Novels. 

Capes (Bernard),, Author, of '.The LaVc of 
Wine.^ THE EXTRAOR,DlKAfcV CON- 
FESSIONS OF piANAPLEASfi. Third 

Edition. Crown'Bvo. 6j. ' ' '" '' "" 
A JAY OF ITALY. Fourth Ed. Cr.Svo. 6s. 

Chesney (Weatherby). THE TRAGEDY 

OF THE GREAT EMER,ALD'7 Crown 

^vo. 6s. ■ . ' 
THE MYSTERY OF , A. BUNGALOW. 

Second Edition,. Crow^Zvo. .6j.. 
See also Strand ifTovels. ' ' " 
Clifford (Hugt).'; A -FREE LANCE OF 

TO-DAY. Cro-iUn Zvo. 6s. : 
Clifford (MrB. W. K.). See Strand Novels 

and Books for BoyS and Girls. 
Cobb (Thomas),, ^ A CHANGE OF FACE. 

Crown 8vo. 6i, 
CdrelH (Marie). A ROMANCE OF TWO 

WORLDS. Twenty-Fifth Edition,^ Crown 

Bvo. 6s. ■ ,'■ ' ' I ■ 

VENDETTA. T^enty-Pirst Edition. Crown 
■ ' ivo. 6s. ' 
THELMA. Thirt^^^coHd Edition. Crown 

AREATHrTHE STQRY OF A DEAD 
SELF. FifteefitH EdiUo^n. CrowfiZvo'. 6s. 

THE SOUL OF LIttTH. -Twelfth Edition. 
Cr&it/nSvo. 6s. 

WpRMWOOD. : fourteenth Edition. Crown 
Zvo. 6s. ' ' ' 

BARABBAS: A DREAM OF THE 1 
WORLD'S TRAGEDY. Fortieth Edi- 
tion. Cro'wn Bvo. 6s. 



* The tender reverence of the treatment 
- and the imaginative beauty of the writiug 
have reconciled us to the daring of the con- 
ception. This "Dream o^ the World's 
. Tragedy " is a lofty and not: inadeiqnate 

- paraphfaSe of the .&uptem6: climax of > the 
inspu'ed narrative.' — Dublin Jieiviev). 

THE SORROWS OF SATAN, Forty 

"■ Ninth Edition,' Crown Bvo, 6s* 

/A yejT^ powerful .pipce of work. _. . . 
The conception is magnificent,' abd is likely 
to win an abi^ng place within the memory 
of man. . . . The author has immense com- 
mand of language, and a limitless audacity. 
. . . This interesting and remarkable romance 
will live lo'ng after much of the ephemeral 
literature of the day is forgotten. ; . . A 
literary 'Phenomenon . . .! novel, and even 
sublime. — W. T. ^tead |a the Review of 
Reviews,, 

THE MASTER CHRISTIAN. 165^^ 
Thousdnd. Crown Bvo. 6s, 

*lt cannot be denied thit "T'he^ Master 
ChristxAn "is a powerful book ; thatU is one 

' likely to raise uncomfortable questions in all 
but the most self-satisfied readers, and that 
it strikes at the root of the failure of the 
Churches — the decay of faith— in a manner 
which shows the inevitable disaster heading 
up. . ^ .^The good Cardinal Bonpr6 is a 
beautiful figure^- fit to stand beside the good 
Bishop in ^* Les Mis6rables." It is a book 
w^th a serious purpose expressed; \iritl},absolute 
ttnqoiiyentionality and passion; .^, ', , And this 
is to' say it is a bbok' worth reading.' — 
E^antiner, 

TEMPORAL POWER : A STUDY IN 
SUPREMACY. 130^^ Tltous/i^d., Crown 
Zvo: 6s, , ' ' ' 

'It is impossible toj-^ad such- a 'work as 
"Temporal Power" without becp'niirig con- 
vinced that the story is intended to fconvey 
certain criticisms on the ways of the world 
and certain suggestions for the betterment 

, of humanity. ♦" . . If the chief intention pf 
the bQok was to hold the min'br up to shams, 
inju^n:e, dishonesty, cruelty, and .neglect 
of conscience, nothing but praise can be given 
to that intention.' — Mormne\Post. , . 

GOD'S GOOD MAN: A SIMPLE LOVE 
STORY. zM'^h Thousand, Crow^Bvo. 6s. 

Cotes (Dlrs. Everard). See Sara^ Jealiinet^e 
DunCan'. 

CottereU (Constance), the .virgin 

AND THE SCALES. . Second Edition, 
Crown Bvo .. 6s. 

Crane ^(Stephen) and Barr^ (Robert). 

THE O'RUDDY. Crown 8w. 6s, 
Crockett (S. R,X Author, bf The, Raiders,' 

etc. LOCHINVAR. 'Illustrated. Second 

Edition, Crd^'n 8&fl, Bj. ' . 
THE STANDARD BElARER. Cro^n Bvo, 

6s. 
Crol£er(B.M.). ANGEL. Fourth MditioH^, 

Crown Bvo. 6s, 
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tEGGY OF THE BARTONS. Sixth Edit 

Crown &V0, 6s, 
THE OLD CANTONMENT. Crmun ivo. 

A STATE SECRET. Third Edition. Crown 

Bvo. . 3j, fid. 
JOHANNA. Sicond Edition. Grown%vo. 'is. 
THE HAPPY VALLEY. Third Edition, 

Crown %vo. 6s. 
A Nine days' wonder. second 

Edition. Crown Svoi 6s. 
Sawron (A. J.). DANIEL WHYTE. 
' Crown Svo. y. 6d. 
Ddrle (A. Conan), Author of 'Sherlock 

Holmes,' 'The White Company,' etc. 

ROUND THE RED LAMP. Ninth 

Edition. Crown Zvo. 6s. 

IJimcan (Sara Jeannette) (Mrs. Everard 
CotesV THOSE DELIGHTFUL 
AMERICANS. Illustrated. Third 
Edition. Crown Zvo. 6s. 

THE POOL IN THE DESERT. Crown 
8vo. 6s. 

A VOYAGE OF, CONSOLATION. Crown 
Sbo. 3j. 6d. 

Findlater(J.H.). THE GREEN GRAVES 

. OF BALGOWRIE. Ei/th Edition. 
Crov)H 8m 6s. 

Hndlater (Mary). A NARROW WAY. 

Third Edition, Crown ivo. 6s, 
THE ROSE OF JOY. Second Edition. 
Crown 8vff. 6s. 
See also Strand Novels. 

Htzpatarick (K.) THE WEANS AT 
ROWALLAN. Illustrated.. Second Edi- 
tion. Crown Bvo. 6s. 

Fitzstephen (Gerald). MORE KIN 

THAN KIND. CrownBio. 6s. 

Fletcher (J. S.). . lucian the 

DREAMER. Crown Svo. 6s. 
Fraser (Mtb. Hu^)> Author of ' The Stolen 
Emperor.' THE SLAKING OF THE 
SWORD. Crownivo. 6s. 

Gerard (Dorothea), Author of ' Lady. EaW- ' 

THE CONQUEST OF LONDON. 

Second Edition. Crown Zvo. 6s. 
HOLY MATRIMONY. Second Edition. 

CrowH Bvo. '6s. 
MADE OF MONEY. Crown Bvo. 6s. 
THE BRIDGE OF LIFE. C«n«»S»«. 6s. 
THE IMPROBABLE IDYL. Second 

Edition. Crown Bvo. 6s. _ 

. See also Strand Novels. 

Gerard (Emily). THE HERONS' 

TOWER. Crown Bvo: 6s. 
GiBSlng (Cteorge), Author of 'Demos,' 'In 
the Year of Jubilee,' etc. THE TOWN 
TRAVELLER. Second Edition. Crown 
Bvo. 6s, - 
See also Strand Novels. 

tSleig (Charles). bunter'S cruise. 

Illustrated. Crown 8»<?. 3J. 6d,, 

'HaTrod(F.) (Frances Forbes RobertBOd). 

THE TAMING OF THE BJIUTE. Crown 
Bvo, 6s. 



Herbertson (Agnes O.). PATIENCE 

DEAN. Crown Bvo, 6s, 
filchens (Robert). THE PROPHET OF 

BERKELEY SQUARE. Second Edition 

Crown Bvo. 6s, 
TONGUES OF - CONSCIENCE. Second 

Edition, Crown Bvo, 6s, 
FELIX. Fifth Edition,' CrownBvo, 6s, ' 
THE WOMAN WITH THE 'FAN. Sixth 

Edition, Crown Bvo, 6s, ' ' ' . > 
BYEWAYS. Crown Bvo, 3s, 6d 
THE GARDEN OF ALLAH. Eleventh 

Edition, Crowti Bvo,: 6s, 
THE BLACK SPANIEL. Crown Bvo, 6s, 
Hobbes ( JoIU Oliver), Author of ' Robert 
. Orange.' THE SERIOUS WOOING. 
■ CrthjbnBvo, '6s, 

Hope (Anthony). THE GOD IN THE 

CAR. Tenth Edition: Crown Bvo, _ 6s, 

'*A very remarkable £o6k, deserving tff 
critical analysis impossible within our limit; 
brilliant, but not superficial ; well considered, 
but not elaborated ; constructed with the 
proverbial art that conceals, but yet allows 
Itself to he enjoyed by readers to whom fine 
literary method is a keen pleasnre.'— T'A^ 
IVorld, 
A CHANGE OF AIR. Sixth Edition. 
Crown Bvo, 6s, 

'A graceful, vivacious comedy, true to 
human nature. The characters are traced 
with a masterly hand.'— T'zw^i. 
A MAN OF MARK.- Fifth Edition, Crown 
Bvo, 6s. 

'Of 3,11 Mr. Hope's books, "A Man of 
Mark" is the one which best compares with 
■ " The Prisoner of Zenda." ' — National 
Observer, 
THE CHRONICLES. OF COUNT AN- 
TONIO. Seventh Edition. CrownBvo, 6s, 
'It is^a perfectly enchanting story of love 
and chivalry, and pure romance. The 
Count is the most constant, desperate, and 
modest and tender of lovers, a peerless 
gentleman,, an intrepid fighter, a ' faithful 
friend, and a magnaiiimousfoe.' — Guardian, 
PHROSO. Illustrated by H. R. Millar. 
Sixth Edition, Cro7un Bvo, 6s, ' 
_ ' The tale is thorofaghly fresh, quiek with 
vitality, stirring the blood.'— .S*^. Jame^s 
Gazette, ' '' ' f ' ■'' ' ' 

SIMON DALE. Illustrated. Sixth Edition. 
Crown Bvo. 6s. 

'There is searching analysis of human 
nature, ' with a most .ingeniously con- 
structed plot. ^ Mi*. Hope has drawn the 
contrasts, of. his' women with marvellous 
' subtlety and delicacy.'— jTtWtfri ' ' 
TH&'KING'S MIRROR. Fourth Edition. 
Crown Bvo, 6s. 
' In elegance, tJelibaey, and tact It ranks 
. .vdth .t|ie best of bis nqvels, while in the 
wide range df its poriiaiture and the subitlty 
of its smalysis it -surpasses all his earlier 
ventures. — Spectator, 
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QUISANTE. Fourth Edition. Crown %vo: 
6s. 

^ *The book is notable for a Yery high 
literary quality, and an impress of 'power and 
mastery on every page.' — J>aily Chronicle. 

THE DOLLY DIALOGUES. Cm«« 8m 
(,s. 

A SERVANT OF THE PUBLIC. Fourth 
Edition. Ci'ffwn 8vo. 6s. . 

Hope (Graham), Author of ' A Cardinal and 
his Conscience,' etc., etc. • THE LADY 
OFLYTE./ Seconded. Crown ivo, 6s. 

Hough (Emerson), the Mississippi 

BUBBLE. Illustrated. Crown imo. 6s. 

Honaman (Clemence). AGLOVALE DE 

GALISV Croiun Svo. 6s. 
Hyne (C. J. Cutcliffe), Author of 'Captain 
■ Kettle.1' MR. HORROCRS, PURSER. 
■Third Edition.' Crown Svo, 6s. 
Jacobs (W. W.X MANY CARGOES. 
' Twenty-Seventh Edition^ ■ Crown ^o. 
-^,'6d. 
SEA URCHINS. Twelfth Edition. Crffwn 

A MASTER OF CRAFT. Illustrated. Sixth 
Edition. Ct^ownBvo. 3J. 6d. 

'Can be unreservedly recommended to all 
who have, not lost their appetite for whole- 
some laughter.' — Spectator^ 

'The best humorous book published for 
many a i&y.^^'Black and White. 

LIGHT FREIGHTS. . Illustrated, Fourth 
Edition. CrownBvo.. 3s.6d..-., . • 
' His wit and humour are perfectly irre- 
sistible. 'Mr. Jatobs writes of skippers, and 
-mates, and seamen, and his crew are 'the 
j oiliest lot that ever sailed.' — Daily News. 
* Laughter in every page.* — Daily Mail. 

JameBCHenty). THE soft side. Secoftd 
Edition. Crown Zvo. 6s. 

THE BETTER SORT. Crown Sao, 6s. 

THE AMBASSADORS. Second Edition. 
Crown 8vo,< .6s, 

THE GOLDEN BOWL. , Third Edition. 

• Crown Bvo. 6s: ' 

Janaon (Gustaf). .ABRAHAM'S SACRI- 
FICE. . C>-ds(;»8w,. 6j. 

Keays (H. A. MtcheU). HE THAT 
EATETH BREAD WITH ME. \Crown 

SVO. 6s, ■. ■ ; ■ ' 

Langhridge (v.) and Bourne (C. 

Harold). THE VALLEY OE IN. 

HERITANCE. Crown Bvo.- 6s. 
Lawle3S'(Hon. Emily).. See Strand Novels. 
Lawson (Harry), Author of 'When the 

Billy., Boils.' , CHILDREN OF THE 

BUSHi Crown Svo.; 6s. . -. , 

Le Queux (W.). THE HUNCHBACK OF 

WESTMINSTER. Third Edition, Crown 

the' CLOSED BOOK. Third Edition. 

Crown Svo, 6s, 
THE VALLEY OF THE SHADOW. 

Illusttated. Third Edition, Crown Svo, 

6s. 



BEHIND THE THRONE. Third Ediiioi^ 

Crown Bvo.' 6s. 
Levett-Yeats (S.). pRRAIN. Secomi 

Edition. Crown Bvo. 6s. 

Linton (E. Lynn). THE true history 

OF JOSHUA DAVIDSON, Christian and 

Communist.. Twelfth Edition, . Medium 

Svo, 6d. 
Long (J. Luther), Co- Author of 'The 
.Ifarline of the Gods." .MADAME 

BUTTERFLY. Crown Svo, . 3J. 6d. ' 
SIXTY JANE. Cr<ia/» 8w». 6s.- .- 

lyall (Edna). DERRICK VAUGHAN, 
■ NOVELIST. 42«^ Thtmsoind.; Cr. Svo. 

3s. 6d. 
Dl'Carthy (Justin H.), Author of ' if I were 

King.' THE LADY OF LOYALTY 

HOUSE. Third -Edition. Crown Svo. 

6s., 
THE DRYAD. Second Edition. Crown$vo. 
-6s. 
Maonaughtan (S.). THE FORTUNE OF 

CHRISTINA MACNAB. Third Edition. 

Cropjn Bvo. 6j. . . 

Malet (Lucas). COLONEL ENDERBY'S 

WIFE, Fourth Edition. Crown Svo. 

6s. 
A COUNSEL OF PERFECTION. New 

Edition. ■ Crown Bvo, 6s. . 
LITTLE PETER. Second Edition. Crown 

Bvo,' 3*. 6d. . . 

THE WAGES OF SIN. Fourteenth Edition. 

Crown Bvo. 6s. ■ 
THE CARISSIMA. Fourth Edition. Crown 

THE GATELESS BARRIER, Fourth Edi. 
tipn. CrownBvo. . 6s. ■-,.'. 

' In "The Gateless Barrier" :il;5s at once 

: evident that, whilst Lucas Male^ has pre- 
served her birthright 'o'f originality,, .the 
artistry, the actual writing, is aboye even 

. the high level pf the bool^ that were born 
before. — Wes'ttninster Gazette. . 

THE HISTORY OF SIR RICHARD 
CALM.^DY,, Seventh Edition. 

*A picture., -finely a^id amj^y conceived. 
In the strength and insight ; i^ which the 
story has been conceived, in the wealth of 
fancy and reflection be^owed' upon its exe- 
cution,' and .in the moving sincerity of its 
pathos throughout, "Sir Richard Galmady" 
must ranTc as the great novel of a great 
v/iitei.'— Literature, , 
' ' The -ripest fruit pf Lucas Malet'^ get^ius. 
A picture of maternal .love ', by turns tender 
and terrible. '-rr^ffc/a^tfr, 

Kann (Mrs. M. E.). OLIVIA'S SUMMER. 
Second Edition. Crown Svo.' 6s. , . 

A LOST ESTATE. A'kew Edition. 
Crown Bvo. 6s. 

THE PARISHOF HILBY. A NewEdUion. 
Crown Bvo, 6s. 

THE PAR;ISH NURSE. Third EdUioH. 
Crown Sve^ 6j. . , ^ - j . 

GRAN'MA'S JAi^E. Crown Svo. 6s. 
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MRS. PETER HOWARD. Crmmiiio. 6s. 
A WINTER'S TALE, A Ntm EdiHm. 

CrowH Zvo, 6s. 
ONE ANOTHER'S Bl/RDENS. A. Niw 

MdiHtn. Crown %va. &.. , 

See also Books for Boys apd Girls. 
Marriott (Charles), Author of 'The 

Column.' GENEYRA. Second Edition. 

Cr. 8vo. &f. 

Marsh (Eiohaid). THE TWICKENHAM 
PEERAGE. Second Edition. Crown 8vo. 
6j, . 

A DUEL. CrownBvo. 6s. 

THE MARQUIS OF PUTNETf. Second 
Edition, Crown Btv, 6s. 
See also Strand Novels. ■ 

Mason (A. E. W.), Author, of ' The Courtship 
of Morrice Buckler,' 'Miranda of the Bal- 
cony,' etc. CLEMENTINA. Illustrated. 
Crown Svo. Second Edition. 6s. ' 

Mathers (Helen), Author of ' Comi^' thro' 
the Rye.' HONEY. Fourti, Edition. 
Crown Bvo. 6s. 

GRIFF OF GRIFFITHSCOURT. Crown 
Bvo, 6s. 

THE FERRYMAN. Crown Svo. 6s. 

MaxreU (W. B.), Author of 'The Ragged 
Messenger." VIYIEN. Fourth Edition. 
Crown Svo. 6s. 

Meade (L. T.). DRIFTt Sflaind Edition. 
Crown Svo. 6s. 

RESURGAM. Crown Boo. 6s. 
See also Strand Novels. ■ 

Meredith (Ellis). HEART OF MY 

HEART. Crown Bvo. ' 6s. 
Miss Molly' (The Author oQ. THE 
GREAT RECONCILER. Crown Bm. 6s. 

Mitford (Bertram), the sign of the 

SPIDER. Illustrated. Sixth Edition. 

•Crown Bvo. 3 J.' 6di 
IN THE WHIRL OF THE RISING. 

Third Edition. Crown Bvo. . 6s. 
THE RED DERELICT. Second Edition. 

Crown Bvo. 6s. 
Montresor (F. F.), Author of 'Into the 

Highways and Hedges.! THE ALIEN. 

Third Edition. CrownBvo. 6s. 

Morrison (Arthur^ TALES OF MEAN 
STREETS. Sixth Edition. CrownBua. 6s. 
'A great hook. The author's method is 
amazingly effective, and produces a thrilling 
sense of reality. The writer lays upon us a 
master hand. The book is simply appalling 
and irresistible, in its interest. It is humor- 
ousalso ; without hamdur it would not make 
the mark it is certain to make.' — World. 

A CHILD OF THE JAOO. Fourth Editim. 
■Crown Bvo. 6s. ' ' ' 

'The book is a masterpiece.'— i'ff^/ilfa// 
Gasette. 

TO 'LONDON TOWN. Second Edition. 

.- Crawft£vo. 6s. ' 

'This is the new Mr. Arthur Morrison, 
cracious and tender, sympathetic and 
immxa.'— Daily Telegraph. 



CUNNING MURRELL. CrownBvo. 6s. 
'Admirable. •. . ..Delightful humorous 

relief ... a most artistic and satisfactory 

achievement* — Spectator. 
THE HOLE IN THE WALL. ThirdEdi- 
Hon. Crown Bvo. 6s. ^ 

, . *A masterpiece of artistic realism, Ithas 

a finality of touch tliat only a master may 

command.' — Vaily Chronicle. , 
'An absolute masterpiece, which any 

novelist might he projid to claim.' — Graphic. 
' "The Hole in the Wall " is a masterly 

piece of work. Hb characters are drawn 

with amazing skill. Extraordinary power.' 

— Daily Telegraph. 
DIVERS VANITIES. Crown Bvo. 6s. 
Nesbit (E.). (Mr?. E. Bland). THE RED 

HOUSE. Illustrated. , Fourth Edition. 

Crown Bvo. 6s. 

See also Strand Novels. 
NorriS (W. E.). THE CREDIT OF THE 

COUNTY. Illustrated. Second Edition. 

Crown Bvo'. 6s. • 
THE EMBARRASSING ORPHAN. Crown 

Bvo. 6s. 
NIGEL'S VOCATION. CrmvnBvo. 6s. : 
BARHAM OF BELTANA. Second Edition. 

Crown Bvo. 6s, 
See also Strand NiovelSi . 
Ollivant (Alfred). OWD BOB, THE 

GREY DOG OF KENMUIR. Eighth 

Edition. Crown Bvo. 6s, 

Oppenheim (E. FJUlllps). master OF 

MEN. Third Edition. Crown Bvo. 6s. 
OxenhaU (John), Author of 'Barbe of 

Grand Bayou.' A WEAVER OF WEBS. 

Second Edition. CrownBvo. 6s. 
THE GATE OF THE DESERT. Fourth 

Editiotp. . Crown Bvo. 6s. 

Pain (Barry).. THREE fantasies. 

Crown Bvo. . js. 
LINDLEYKAYS. Third Edition. Crown 

Farker (GUliert). PIERRE and his 

. PEOPLE. Sixth Edition. 

* Stories happily j conceived and finely 
executed. There is strength and genius 
in Mr. Parker's style.'-r-iJtfiVj' Telegraph. 
MRS. FALCHION. Fifth Edition. Crown 
Bmo. -6s. 

.'A splendid study of character.' — 
Athenceum. 
THE TRANSLATION OF A SAVAGE. 

Second Edition. Crown Bvo. 6s. 
THE TRAIL OF THE SWORD. Illus- 
' trated. Eighth Edition^. CrownBvo.- 6s. 
'A rousing and dramatic tale. A book 
like this is a.joy inexpressiblfe.*'-^:Z?rt/^ 
Chronicle. 
WHEN VALMOND CAME TO PONTIAC I 
The Story of a Lost Napoleon. Fifth 
Edition. Crown Bvo. 6s. 

< * Here we find romance — real,; breathing, 
ti^nng romance. The character of Valmond 
is drawn MnaimsXy,'— Pall Mall Gazette. 
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AN ADVENTURER OF THE NORTH : 
The Last Adventures' of -'Pretty Pierre.' 
TMrd .Edition. Crown Bw. - 6*. 

'The present book is full offine and moving 

stones of the great North.* — Glasgow 

Herald, ' 

THE SEATS OF THE MIGHTY. IIlus- 

ttsXeA, Tkirteenik Edition. Crown Zvo.6s. 

*M.r. Parker has produced a really fine 
}iisionc&\nowe\.*~Atkenaum. 

' A great hooW—^Black and White. 
THE BATTLE OF ; THE STRONQ: a 
Romance of Twd Kingdoms. Illustrated. 
Fifth Edition. Crown 8vo. 6s. 

' Nothing more vigorous or more human 
has come from Mr. Gilbert Parker than 
this novel.' — Literature, 
THE POMP OF THE LAVILETTES. 
Second Edition. Crown Bvo. 3J. 6d. 

' Unforced pathos, and a deeper knoiyledge 
of hum^n nature than he has displayed h&' 
for6.'~Pall Mall Gazette. 

PemUerton (Max). THE FOOTSTEPS 

OF A THRONE. Illustrated. Third 

Edition. Crown Svo. 6s. 
I CROWN THEE KING. With Illustra- 
tions by Frank Dadd and A. Forrestier. 
Crown Bvo. 6s. ' 

PhUlpotts (Eden). LYING prophets. 

Crown Svot 6s. ' ' 

CHILDREN OF THE MIST. ' Ei/th Edi- 
tion. Crown Stfo. 6s. 
THE HUMAN BOY. With a Frontispiece. 
Fourth Edition. ■ Crown Svo. 6s* - 

'Mi*. ■ Phillpotts' knows exactly what 
sdhobl-boys do, and can' lay bare their 
inmost thoughts; likewise he shows an all- 
pervading'Sense of humour.' — Academy. 
SONS OF THE MORNING. Second 
Edition, ' Crown Zvo. 6s. ■ ' ■ 

'A bookofstrange power and fascination.' 
— Morning Post. . i ' ■ 

THE RIVER. Third Edition. Cr. Zvo. 6s. 
'"'The River" ijlaces- Mr. Phillpotts in 
the front rank of living novelists. ''—Punch. 

'Since "Lorna Dbone" we have had 
nothing so picturesque as this new romaitce. ' 
— Birmingham Gazette. 

'Mr. Phillpotts's new book is a master- 
piece which brings him indisputably into the 
front rank of English novcMsts.'—Pdll Mall 
Gazette, 

'This great romance of the River Dart. 
The finest book Mr. Eden Phillpotts has 
written.* — Morning Post. 
THE AMERICAN PRISONER, Third 

Edition. Crown Zvo. 6s. 
THE SECRET WOMAN. Fourth Edition. 

Crown Zvo. 6s. 
KNOCK AT A VENTURE. Third 
EditiUH. Crown Zvo. 6s. 
See also Strand Novels. 

^loktliall' (Marmaduke). SAID THE 

.■ FISHERMAN. Fifth Edition. Crown 
Zvo. 6s. ' • . ■ , . 



BRENDLE. Cro^vnZvo. ^s. -'^ 

*Qi' Author' 'of i '-Dead Main's Rock.' 'TH£ 

WHITE WOLF. Second Edition. Crown 

Zvo. 6si 
Rhys (Grace). THE WOOING OF 

SHEILA. Second Edition. Crown Zvo. 

THE PRINCE OF LISNOVEk. Crown 

Zvo. 6s. 

Rhys (Grace) and Anather. THE di- 
verted village. With Illustratibns 
by DoROTHV GwvN Jeffreys. Cr<nun 
Zvo. 6s. 

Ridge CW'. Pett). LOST PROPERTY. 
Second Edition. C-rown Z^o. ' 6j'. 

ERB. Second Edition. Crown Zvo. 6s. 

A SON OF THE STATE. Crtnvn Zvo. 
3J. 6d. 

A BREAKER OF LAWS. Crown Zvo. 
%s. 6d. ' 

MRS. GALER'S BUSINESS. Second 
Editiofi. Cr&u/n %vo. 6s. 

SECRETARY TO BAYNE, M.P. Crown 
Zvo. 3J. 6d. ' -■ ' ■ ' 

Kitchie (Mrs. David G.). THE TRUTH- 

FUL LIAR. Crown Zvo. 6s. 
Roberts (0. G. D.). THE- HEART OF 

THE ANCIENT WOOD. Crown Zvo. 

Russell (W. Clark).' MY DANISH 

SWEETHEART. Illustrated. ify^A 
Edition. Crown Zvo.- 6si 
HIS ISLAND PRINCESS. Illustrated. 
' Second Edition, ' Crow'ti6vo. 6s. 
See also Strand Novels. 

Sergeant (Adeline). ANTHEA'S way. 

Crown Zvo. ' 6s. '■ 
THE PROGRESS OF RACHEL. Crown 

THE "mystery of THE MOAT. Second 

Edition. Crown Zvo. 6s. 
MRS. LYGON'S HUSBAND. Cr. Zvo. -fij. 

See also Strand Novels. 
Shannon _(W. F.). THE MESS DECK. 
Crown Zvo. $s. 6d. ■-"!■''■ 

See also Strand Novels. 
Sonnlchsen (Albert). DEEP SEA VAGA- 
BONDS. Crijwn Zvo. 6s. 
Thompson (Vance). SPINNERS OF 

LIFE. Crown Zvo. 6s. 
UrctUhart (M.) A TRAGEDY IN COM- 
MONPLACE: Second Ed. Cf own Zvo. 6s. 

Waineman <Paul). BY A FINNISH 

LAKE; Crown Zvo. 6s. 
THE SONG OF THE FOREST. ' Crown 
Zvo. 6s. See also Strand Novels. 

Wa-tson (H. B. Marriott), alarums 

AND EXCURSIONS. Crown Zvo. 6s. 
CAPTAIN FORTUNE. Second Eaition. 

Crown Zvo. 6s. ^ 

TWISTED EGLANTINE. With S^lllus; 

trations by Frank Craig. Second Edition. 

Crown Bvo. 6s. See also-Strand Nbvols. 
Wells (H.'G.) THE SEA LADY; Cr^n 

Zvo. 6s. .'. . . * 
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Weyman rStaaley), Author of ■ a Gentleman 

of France.' UNDER THE RED ROBE. 

With Illustrations by.R. C. ^Woodville. 

Nineteenth Editien, Crown Svo. 6s, 
White (Stewart E.). Author of ' The Blazed 

Traih' CONJUROR'S HOUSE. A 

Romance of the Free Trail. Second Edition. 

Crown 8vo, 6s, 
White (Percy). THE system, Tkird 

Edition. Crown Bvo. 6s. 
THE PATIENT MAN. Second Edition. 

Crown ivo. 6s. 
WlUiamson (Mrs. C. IS.), Author of ' The 

Barnstormers.' THE ADVENTURE 

OF PRINCESS SYLVIA. Crmm Bvo. 

3f . 6d, 



THE WOMAN WHO DARED- Crown; 

Bvo, 6s. ■ , , 

THE SEA COULD TELL. Second Edition. • 

Crown Bvo. 6s. 
THE CASTLE OF IHE SHADOWS. 

Third Edition. . Crown Bvo. 6s, ^ 

See also Strand Novels. 

Williamson (C. N. and A. H.). THE 

LIGHTNING CONDUCTOR: Being the 

Romance of a Motor Car. Illustrated. 

Twelfth Edition. Crown 8zf0. 6s, 
THE PRINCESS PASSES. Illustrated. 

Fifth Edition. Crown Bvo. 6s. 
MY FRIEND THE CHAUFFEUR. With 

i6 Illustrations. Third Edition, Crown 

Bvo, 6s, 



Methuen's Strand Novels 

Crown %vo. Cloth, is, net. 
Encouraged by the great and steady sale of their Sixpenny Novels, Messrs. Methuen have 
determined to issue a new series of fiction at a low price under the title of ' Methuen's Strand 
Novels.' These books are well printed and well bound in doth, and the excellence of their 
quality may be gauged from fhe names of those authors who contribute the early volumes of 
the series, ■ , 

Messrs. Methuen would point out that the books are as good^ and^as long as a six^shilling 
llbvel, that they are bound in cloth and not in paper, and that their price is One Shilling net, 
"They feel sure that the public will appreciate such good and cheap literature, and the books can 
be seen at all good booksellers. 
The first volumes are — 

Balfour (Andrew). VENGEANCE is 

, MINE. 
TO ARMS. 

Bailne-Oould (S,). MRS. curgenven 
OF curgenven. 

DOMITIA. 

THE FROBISHERS. 

Barlow (Jane). Author of 'Irish Idylls. 

FROM THE EAST UNTO THE 

WEST 
A CREEL OF IRISH STORIES. 
THE FOUNDING OF FORTUNES. 

Barr (Robert), the victors. 
Bartmn (George). THIRTEEN EVEN- 
ings. 

Benson (E. F.), Author of 'Dodo.' THE 
CAPSINA 

Besant (Sir' Walter). A five-years' 

TRYST. 
Bowles (G.Stewart). A STRETCH OFF 

the land. 
Brooke (Emma). THE POET'S CHILD. 
Bullock (Shan F.). THE BARRYS, 
THE CHARMER. 
THE SQUIREEN. 
THE RED LEAGUERS. 

Burton (J. BloiindeUe). ACROSS THE 

SALT SEAS. 
THE CLASH OF ARMS, 
DENOUNCED, 

Chesney (Weatherhy). THE BAPTIST 

RING, 
THE BRANDED PRINCE. 
THE FOUNDERED GALLEON. 



JOHN TOPP. 

Clifford (Mrs. W. K.). A FLASH OF 

SUMMER. 
Collii^obd (Hany). THE DOCTOR 

OFTHE 'JULIET.' 

Cornfield (L. Cope), SONS OF adver- 
sity. 

Crane (Stephen),, WOUNDS IN the 
rain, 

Denny (C, E.). THE ROMANCE OF 

UPFOLD MANOR. 
Dickson (Harris), THE BLACK WOLF'S 

BREED. 
Embree (C, F.). HEART OF FLAME. 

Fenn (G. Manville). AN electjiic 

SPARK 
Flndlater (Mary). OVER THE HILLS. 
Forrest (R. E.), THE SWORD OF 

AZRAEL, . 
Francis (M, E.). MISS ERIN. . 
Gallon (Tom). rickerby'S folly. 
Gerard (Dorothea). THINGS THAT 

HAVE HAPPENED. 

Glan-rtlle (Ernest). THE despatch 
rider. 

THE lost regiment. , 

THE INCA'S TREASURE. 

Gordon (Julien). MRS. CLYDE, 

WORLD'S people. 

GOSS (C. F.). THE REDEMPTION OF 

DAVID CORSON. 
Hales (A. G.). JAIR THE APOSTATE. 

Hamilton(Lord:Emest), MARY HAMIL. 

TON, 
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BarrlBou (Dlrg. Burton). A princess- 

OF THE HILLS. Illustrated. 

Hooper (I.), the singer of marly. 
Hough (Emerson). THE Mississippi 

bubble. 
•Iota' (Mrs. Caffyn). ANNE MAULE- 

VERER. 

Kelly (Florence Finoh). WITH HOOPS 
OF STEEL. 

Lawless (Hon. Emily). MAELCHO. 

Linden (Annie). A WOMAN OF SENTI- 
MENT. 

Lorimer (Norma). JOSIAH'S WIFE. 

Lush (Charles K). the autocrats. 

Maedonnell (A). THE STORY OF 
TERESA. 

Macgrath (Harold), the puppet 

CROWN. 
MaoWe (Pauline Bradford). THE VOICE 
in the DESERT. 

M'QueenGray(E.) my stewardship. 
Marsh (Richard). THE SEEN AND 

THE UNSEEN. 
GARNERED. 
A METAMORPHOSIS. 
MARVELS AND MYSTERIES. . 
BOTH SIDES OF THE VEIL. 

Mayall (J. W.). the Cynic And the 

SYREN. 

Meade (L. T.). OUT OF THE FASHION. 

Monkhouse (Allan). LOVE in a LIFE- 

Moore (Arthur). THE KNIGHT PUNC- 
TILIOUS. ■ 

Nesbit (Mrs. Bland). THE LITERARY 

- SEIJRE 
Norris (W. E.). AN OCTAVE. 

ouphant (Mrs.). The prodigals. 

THE LADY'S WALK. 

SIR ROBERT'S FORTUNE. 

THE TWO MARY'S, 



Penny (Mrs. F. A). A MIXED MARRi: 

AGE. 
FhillpottS (Eden). THE STRIKING 

HCfURS. 
FANCY FREE. 
Randal (J.). AUNT BETHIA'S BUTTON. 

Raymond (Walter). FORTUNE'S dar- 
ling. 
Rhys (Grace). THE diverted vill, 

AGE. 
Rickert (Edith). OUT OF THE CYPRESS 

SWAMP. 
Roberton(M.H.). AGALLANT QUAKER. 
Saunders (Marshall). ROSE A CHAR- 

LITTE " 

Sergeant (Adeline). ACCUSED AND 

ACCUSER. 
BARBARAS MONEY. 
The ENTHUSIAST. 
A GREAT LADY. 
THE lOVE THAT OVERCAME. 
THE MASTER OF BEECHWOOD. 
UNDER SUSPICION. 
THE YELLOW DIAMOND. 
Shannon (W.F.). JIM TWELVES. 
Strain(E. H.). ELMSLIE'S DRAG NET. 
Stringer (Arthur). THE SILVER POPPY. 
Stuart (Esmi). CHRISTALLA. 
Sutherland (Duchess ofl. ONE HOUR 

AND THE NEXT. 
Swan (Annie). LOVE GROWN COLD. 
Swift (Benjamin). SORDON. 
Tanoiueray (Mrs. B. M.), THE ROYAL 

QUAKER. 
Trafford-Taunton (Mrs. E. W.). SILENT 

DOMINION. 
Waineman(Paul). A HEROINE FROM 

FINLAND. 
Watson (E. B. Marriott-). THE SKIRTS 

OF HAPPY CHANCE. 



Books for Boys and Girls 

Crown &ao. 3^. 6d, 



The Getting Well of Dorothy. By Mrs. 
W. K. Clifford. Illustrated by Gordon- 
Browne. Second Edition, 

The Icbla^idbr's Sword. By S. Baring- 
Gould. 

Only a Guard-Room Dog. By Edith E. 
Cuthell. 

The D6ct6r of the Juliet. By Harry 
Collingwood. 

Little Peter. By Lucas Malet. Second 
Ediiion. 

Master Rockafellar's Voyage. By W. 
Clark RusselL 

The Novels of Alexandre Dumas 

Price 6d. Double Volumes^ ij. 



By 



The Secret of Madame de MoNtyci 

the Author of " Mdlle. Mori." 
SvD Belton ! Or, the Boy who would not go 

to Sea. By G. Manville Fenn. 
The Red Ghanoe. By Mrs..MoleswBrth. 
A Girl of the People. By L. T. Meade. 
Hepsy Gipsy. ByL. T.Meade. is,fyl. 
The Honourable Miss. By L. T. Meade, 
There was once a Prince. By Mrs, M. E. 

Mann, 
When Arnold comes Home. By Mrs. M. E. 

Mann. 



The ' Three Musketeers. With a long' 
Introduction by Andrew Lang. Double 
■volume. 

The Prince op Thieves. Second Edition. 

Robin Hood, _ A Sequel ta the above. 



The CoRSicAN Brothers. 

Georges. 

Crop-Eared Jacquot ; Jane ; Etc. 

Twenty Years After. Double volume. 

Amaurv 
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ThB CAStLE OF EppSTEIN. 

Thb Snowball,' and Sultanetta. 
Cecile ; OR, The Wedding Gown. 
Act*. - ■'• ■ 

The Black Tulip. 
The Vicomte de Bragelonne. • 

Part I. Louis de la Villiiira Dbuble 

Volume. 
Part 11. The Man in the- lion Mask. 
, Double Volume. 
Ths Convict's Sos. 
The Wolf-Leader. 
Nanon y or, The Women' War. Double 

volume. 
Pauline ; Murat ; and Pascal Bruno. 
The Adventures of Captain Pamphile. 
Fernande. 

Gabriel Lambert. ■ i : , i 

Catherine Blum, i i - 

The Chevalier D'Harmental. ' Double 

volume. ' '-" ■■ ' 

Svlvandire. 
The Fencing MasteS. 
Thb Reminiscences of Antony. 
Conscience. 
*The Regent's Daughter. A Sequel to 

Chevalier d'Harmental. 

niQstrated Edition. 
The Three Musketeers. Illustrated in 

Colour by Frank- Adams, as, Gdi - 
The Prince op Thieves.. Illustrated in 

Colour by Frank Adams, zs. - 



Robin Hood the Outlaw. .Illustrated in, 

Colour by Frank Adams, ss. 
The Corsican Brothers, i Illustrated ia 

ColourbyA. -M..M'l4enan. rs,6d,~. 
The Wolf-Leader. Illustrated in. Colour 

by Frank Adams.' ,Tf. 6di 
Georges. Illustrated in .Colour by MunroOrr., 

25. 

Twenty Years After. Illustrated in Colour 
by Frank Ad^mS. 3J. 

Amaury. Illustrated in Colour by Gordon. 
Browne. 2J. ... 

The StiowBALL, and Sultanetta. Illus- 
trated in Colour by Frank Adams. 7S- 

The Vicomte de Bragelonne. Illustrated 
in Colour by Frank Adams. .35, 6d^ 

*Crop-Eared Jacquot ; Jane ; E,tc. , Illus^ 
trated in Col6Ur by Gordon .Browne, is. dd. 

TheICa'stlb of .£ppst^in. Illustrated in 
Colour by Stewart Orr. is. 6d. 

AcTfi. Illustrated in Colour by Gordon 
Browne, is. 6d. 

*Cecile; or, ThE! Wedding Gown. Illus- 
trated in Colour by D. Murray Smith'. 
is^6d. -''•'. 

•The AdveHtUres of Captain Pamphile. 
ntustfated in Colour by l^rank Adams.- 
IS. 6d.. ' 

•Fernande. Illustrated in Colour by Munro 

. Orr. .as. . -■'--'. 

•The Black Tulip. Illustrated in Colour b'y 
A. Orr. IS, 6d. 



Methuen's Sixpenny Books 



Auateu <Jase). PRIDE AND pre- 
judice. 

Baden-Fowell (Major-General R. S. S.). 
THE DOWNFALL OF PREMPEH. - 

BagOt (KiCliard). A ROMAN MYSTERY. 

Ba&our (Andrew). BY STROKE OF 
SWORD. 

Barlne-Oonld (S.). FURZE BLOOM. 

cheap JACK ZITA. 

KITTY ALONE. 

URITH. 

THE BROOM SQUIRE. 

IN THE ROAR OF THE SEA. 

NOEMI. 

A BOOK OF FAIRY TALES. Illustrated. 

LITTLE TU'PENNY. 

THE FROBISHERS. 

♦WINEFRED. 

Barr (Robert). JENNIE BAXTER, 

JOURNALIST. 
IN THE MIDST OF ALARMS. 
THE COUNTESS TEKLA. 
THE MUTABLE MANY. 
Benson (E. F.). DODO. 
Blounddle-Burton (J.). ACROSS THE 

SALT SEAS. 
BrontS (Charlotte). SHIRLEY. 
BrowneU (C. L.). THE HEART OF 

JAPAN. 



NIGGER 



IN 



Caffyn(Mrs.), 'Iota.' anne maule- 

VERER. 
Clifford (Mrs. W. K.). A FLASH OF 

SUMMER. 
MRS KEITH'S CRIME. 
ConneU (F. Norreys). THE 

KNIGHTS. '■ > 
•Cooper (E. H.). A FOOL'S YEAR. 

Corbett (Julian). ' a business 

GREAT WATERS. 
Croker (Mrs. B. M.). PEGGY OF THE 

BARTONS. ■ '. 

A STATE SECRET. 
ANGEL. J&HANNA. 

Dante (AligMeri). the vision of 

DANTE (GARY). 
Do^e (A. Conan). ROUND THE RED 
LAMP. 

Duncan (Sarah Jeannette). a voyage 
OF consolation 

THOSE DELIGHTFUL AMERICANS. 

Eliot (George). THE mill on the 

floss. 
Findlater (Jane H.). THE GREEN 

GRAVES OF BALGOWRIE. 
Gallon (Tom). RICKERBY'S FOLLY. 
Gaskell (Mrs.). CRANFORD. 
MARY BARTON. 
NORTH AND SOUTH. 
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Messrs. Methuen's Catalogue' 



Gerard (Dorothea), holy matri-. 

MONY. 
THE CONQUEST OF LONDON. 

GlsBlng(George). the town travel. 

LER. 

the crown of life. 
GlanvUle (Ernest). THE INCA'S 
treasure. 

THE kloof bride. 

Glelg (CUarles). BUNTER'S CRUISE. 

Grimm (The Brotbers). GRIMM'S 

FAIRY TALES. Illustrated. 
Hope (Anthony). A MAN OF mark. 
A CHANGE OF AIR. 
THE CHRONICLES OF COUNT 

ANTONIO. 
PHROSO. 

THE DOLLY DIALOGUES. 
Homung (B. W.). DEAD MEN TELL 

NO TALES. 

mgraham (J. H.); THE throne of 

DAVID. 
Le Queux (W.). the HUNCHBACK OF 

WESTMINSTER. 
Linton (E. Lynn). THE TRUE HIS- 

TORY OF JOSHUA DAVIDSON. 
Lyall (Edna). DERRICK VAUGHAN. 
Malet (Lucas), the carissima. 

A COUNSEL OF PERFECTION. 
Mann (Mrs. M. E.) MRS. PETER 

HOWARD. 
A LOST ESTATE. 
THE CEDAR STAR. 
Marchmont (A. W.). MISER HOAD- 

LEY'S SECRET. 
A MOMENT'S ERROR. 
Marryat (Captain), peter SIMPLE. 
JACOB FAITHFUL. 
Marsh (Richard). THE TWICKENHAM 

PEERAGE 
THE GODDESS. 
THE JOSS. 

Mason (A. E. W.). CLEMENTINA. 
Mathers (Helen). HONEY. 
GRIFF OF GRIFFITHSCOURT. 
SAM'S SWEETHEART. 
Meade (Mrs. L. T.). DRIFT. 
Mitford (Bertram). THE .Sign of the 

SPIDER. 
Montr6sor(F.F.). THE alien. 



Moore (Arthur). THE gay DECEIVERS . 
Morrison (Arthur). THE HOLE in,. 

THE WALL, . 
Nesbit (E.). THE RED HOUSE. 
Norrls(W.E.). HIS GRACE. 
GILES INGILBY. 
THE CREDIT OF THE COUNTY. 
LORD LEONARD. 
MATTHEW AUSTIN. 
CLARISSA FURIOSA. 
Oliphant (Mrs.). THE LADY'S WALK. 
SIR ROBERT'S FORTUNE. 
Oppenhelm (E. FhiUlps). MASTER of 

MEN. 

Parker (CHlbert). THE pomp of the 

LAVILETTES. 
WHEN VALMOND CAME TO PONTI AC. 
THE TRAIL OF THE SWORD. 
Pemherton (Max). THE FOOTSTEPS 

OF A THRONE. 
I CROWN THEE KING. 
PhillpottS (Eden). THE HUMAN BOY. 
CHILDREN OF THE MIST. 

Kidge(W.Pett). A SON OF the state. 

LOST PROPERTY. 

GEORGE AND THE GENERAL. 

Russell (W. Clark). A marriage at 

SEA. 

abandoned. 

my danish sweetheart. 

Sergeant (Adeline), THE MASTER of 

BEECHWOOD. 
BARBARA'S MONEY. 
THE YELLOW DIAMOND. 

Surtees (R. 8.). handley cross. 

Illustrated. 
MR. SPONGE'S SPORTING TOUR. 

Illustrated.' 
ASK MAMMA. Illustrated. 

Valentine (Major E. S.). veldt and 

LAAGER. 

WaJford(Mrs.L.B.) MR. SMITH. 

the BABY'S GRANDMOTHER. 

Wallace (General Lew). B£N:-llUR. 

THE FAIR GOD. 

Watson (H. B. Marriot). THE ADVEN- 
TURERS. 

Weekes (A. B.). PRISONERS OF WAR. 

Wells (H.G.). THE STOLEN BACILLUS. 



